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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a lega! depositary for 
moneys paid into Court, and is author- 
ised to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
en bond and mortgage. 

Will act as Agent in the transaction of 
any approved financia) business. 

Depositary for Lega] Reserves of State 
Banks and also for moneys of the City 
ef New York. 

Fiscal Agent for States, Counties and 
GCities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 


Members ot Richmond me Baltimore Stock 
xchanges. 


John L. Williams & Sons 


BANKERS 


Corner Sth and Main Streets 
RICHMOND, VA 


Baltimore Corresponden 
MID ENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,060,606 Surpius, $1,000,006 


RUEL W. POOR, Presiden 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier 
RALPH T. THORN, Asst. Cashier. 


The Chase National Bank 


of the City of New York 
Cap. & Surp., $13,382,871 Dep., $118.548,760 


A. Barton Hepburn, Chairman of the Board 
Albert H. Wiggin, President 

S. H. Miller, V.Pres. EE. A. Lee, Asst. Cashier 

H. M. Conkey, Cashier W.E. Purdy, Asst. Cash. 

C.C. Slade, Asst. Cash. A.C.Andrews,Asst.Cash: 














THE EQUIPMENT OF THE 


FOURTH NATIONAL BANK 
of the City of New York 
Comer Nassau and Pine Streets 


Is especially arranged for handling 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 





UNITED STATES GOVERNMENT BONDS 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 








139 BROADWAY 





Capital. .. e 
Surplus ana Profits oe 12, 941,415 18 
Deposits June 7, 1911 . 


WILLIAM O. a. 
hter. 


The National Park Bank 


of New York 


Organized 1856. 
$5,000,000 00 


, 108,964, 675 64 
RICHARD DELAFTELD, 
President. 


GILBERT G. THORNE, JOHN C. McoKEON, 
Vice-President. Vice-President . 


JOHN C. VAN CLEAF, 
Vice-President. 
senate H. EWER, 

ashter . 


WILLIAM A, MAIN, 
Asst. Cas Asst. Cashter. 


FRED'EK 0. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashter. Asst. Cashter. 


ee we ——_—— << 





Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


NEW YORE 


Pine Street, Corner William 


NEW YORE 


Act as fiscal agents for munici- 
dealt and corporations and 
in government, munici- 

. railroad and public utility 


BON noe FOR INVESTMENT 


List on Application 


eee 


(Cable Address SABA, NEW YORE) 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Capital, - - - = 
Surplus,- - - °= 


$6,000,000 
ad 6,000,000 


EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N Y and Philadelphia Stock Exchange: 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


108-111 SOUTH FOURTH STREET 
PHILADELPHIA 








Mercantile Accounts 





First National Bank 
of Philadelphia 


NO. 1 
315 CHESTNUT STREET 
ACCOUNTS INVITED 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 





NATIONAL BANK 


OF THE CITY OF NEW YORK 


ee ee eee ee 





Capital - - ~ - - $1,000 060 
Surplus and Profits (earned) » 2.500,006 
OFFICERS 


SAMUEL WOOLVERTON President 
ADRIAN ISELIN JR., Vice-Presidens 
GEORGE E. LEWIS, Cashier 


HOWELL T. MANSON, Asst. Cashier 


ee ee 


DIRECTORS 
Adrian Iselin Jr. Chas. A. Peabody 
Frederic W. Stevens Samuel Woolverten 
Alexander H. Stevens Charles H. Tweed 
W. Emlen Roosevelt Thomas Denny 
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Bankers and Brawers of Foreign Eechange. 





J. P, MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broa 


NEW YORE 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 


31 Boulevard Haussmann 


ts recelved subject to Draft 
\Seourt es ah ht and sold on Commission 
In allowed on Deposits 
Foreign sumense Commercial Credits 


e Transfers 
@ivoular Letters for Travelers available in all parts 
of the world 





PARIS 





ee 


Brown Brothers & Co., 





PHILA. NEW YORE. BOSTON. 
59 Wall Street 
ALEX. BROWN & SONS, BALTIMORE. 






Connected by Private Wire. 
Mems. WN. Y., Phila., Boston & Balt. Stock Exch’s. 
Buy and sell first-class Tn- 
minion.. Receive ve aooount Investment 
tions, Firms and Tadtvi male 
en favorable terms. Collect Securit! 1€S 
wn abroad on ar points in the United 
tes and Ce Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Le Buy and sell Bills of Exchange 
tter Ss poin ae cable transfers on 
ts. Issue Commercial and 
of Credit ™ vavelers’ Oredite. available in 
all parts of the world. 
BROWN, SHIPLEY & GO., LONDON 





TAILER &@ 


27 Pine Street, New York 
BAN KERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 
59 CEDAR STREET 
NEW YORE 


BANKERS 


Desosits Received Subject to Draft. Intexest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


[Eee 


Kean, Taylor & Co. 


BANKERS 








39 PINE STREET, NEW YORK. 
Tr,usact a General Foreign and Domestic 
Banking Business 


--—— 


Dealers in Devestusent Securities 








John Munroe & Co. 


NEW YORE BOSTON 


Letters of Oredit for Travelers 


Commercial Credits. Foreign Exchange. 
Caple Transfers. 


MUNROE & OO., Paris 


Maitland, Coppell & Co., 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Hachange, Tele y one Transfers, 
re 


Letters of 
| on 
Union of London & Smiths Bank, Limited. 
London 
Messrs. et Freres & Cie., Paris, 


Nacional de Mexico. 
And its Branches 


Agents for the Bank of Australasia. the British 
Guiana Bank, Demarara, etc., eto. 
TRAVELERS’ LETTERS OF CREDIT 

Available throughout the United States 





August Belmont & Co., 
BANKERS, 


No. 28 NASSAU STREET, 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Sy and mate peepane 


Transfers to EURO Cuba, and 
other West Tntifes: Mexico and “California. 


Execute orders for the purchase and sale of 
Bonds and Stocks, 





Graham, Vaughan & Co., 


44 Pine Street. New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence iurnure & Co. 


Bankers 


64-66 Wall Street, New Yerk 


ate pny received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cabie transfers on above countries. 


London Bankers:—London Joint-Stock Bank, 
Limited. 


- Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital “ape $1,000,000 
Surplus earned - 500,000 
Foreign Exchange bought and sold. Cable 


Tr ommercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

15 William Street, - = = « New York 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., pomburg. 
Marcuard, Meyer-Bore)] & Cle., Paris. 
Bremer Bank Filiale der Dresdner Bank, 











Bremen. 
Issue Commercial and Travelers’ Credits 





Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities. 


Kidder, Peabody & Co.. 


115 DEVONSHIRE STREET, BOSTOR 
56 WALL STREET, NEW YORE 


BANKERS 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDI?. 


Correspondents of 
BARING BROTHERS & OO., LID. 
LONDON 


J. & W. Seligman & Co., 


BANKERS 
NEW YORK 














Buy and Sell Investment Securiticé 


issue Letters of Credit for Travelers 
Available In all Parts of the World 


DRAW BILLS OF EXCHANGE AND MAKEB 
TELEGRAPHIC TRANSFERS OF MONBY T@ 
EBUROPE AND CALIFORNIA. 








Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris Nettenei 
Bank of San Francisco, Cal 





Redmond 2.0. 


BANKERS 
31-33 Pine Street, New York 


Cables ** Mimosa.” 


= Getters of Credit and Travelers’ Cheques: 
available the world over. 


Bills of Exchange and Cable Transfers. 


Deposits received subject to = ang 
interest allowed on deposits 


Members New York Stock Exchange. 
Securities bought and sold on commission. 
Aot as Fiscal Agents. 

Dealers in High-Grade Investment Securities 
Lists upon application. 




















Granam & Go. 








BANKERS 
435 Chestnut Street 
PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas companies 
of established value. 





Act as Financial Agents 





{issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques, 





Knauth, Nachod& Kthne 


BANKERS 


NEW YORE LEIPSIG, GERM \ ‘ 
Members New York Stock Exchang 


INVESTMENT 





SECURITIES 
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We Barkers. Bankers. Bankers. 

é Millett, Roe & Hagen 

Lee, Higginson & Co. "BANKERS ee 
BOSTON Wm. A.Read & Co, | 33 wait street New York 

New York Chicago BANKERS. Dealers In 

smi Members New York, Chicago and Boston HIGH-GRADE BONDS 
HIGGINSON & CO. Stock Exchanges. 


1 Bank Buildings, Princes Street, 
LONDON, &. C. 





6 
Plympton,Gardiner &Co. 
BANKERS, 

27 William St., NEW YORK 
238 So. La Salle St., 54 Old Broad St., 
CHICAGO LONDON, E. C. 
Dealers in HIGH-GRADE BONDS, 
SHORT-TERM NOTES, GUARAN- 
WEED STOCKS and other CONSERVA- 
VIVE INVESTMENTS. 
COMMISSION ORDERS for bonds 
and stocks executed in all markets. 


a Gee 





| 


Trowbridge & Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEW HAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO, 


24 BROAD STREET. 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TBANSAOCT A GENERAL BANKING AND 
STOOK HXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


also , 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


111 Broadway. 230 So. La Salle St. 





35 Gongress St. 





Investment Securities 





25 NASSAU STREET, 
NEW YORE 
BOSTON _ 5 Lothbury CHICAGO 
LONDON, E. C. 





Rhoades& Company 


Bankers 
45 WALL STREET, NEW YORK 


High Grade Bonds 
State, Municipal, Railroad 


——— 





Members New York Stock Exchange 
Execute Commission Orders 





Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD, CONN.—86 Pearl Street. 


Goldman, Sachs & Co 


BANKERS 


60 WALL STREET. NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
OABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 
Avaliable in all parte of the world. 


DEALERS IN 


I Securities 
eepeanmaaens and Commerctal Paper 








Zimmermann & Forshay 
BANKEHES 

9 and 11 Wall Street, New York. 

Members New York Stock Hzchange. 


executed for stocks and bonds for invest- 
Coser ment or on margin 


Foreign Exchange Bought and Sold 
Letters of Credit issued 


Cable Transfers to all Parts of the World. 





CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St., Philadelphia 


New York and Phila. Stock Exchanges 
nn New York Cotton Exchange 


Investment Securities 


Members New York Stock Exchange 


Boston, 15 Congress Street 





N.W. HALSEY & CO 


Bankers 


BONDS FOR INVESTMENY ~~} 


Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 





ee ee 


49 Wall Street, NEW YORE 





Philadelphia Chicago San Francisce 
George P. Butler & Bro. 
35 Wall Street NEW YORK 


Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURIVIEG 





H. B. HOLLINS & CO, 


Cor. of Wail and Broad Sts.. New Yorh. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
a Indies, Central and South America an 
Mexico. 


Issue Letters of Credit for Travelers, avall- 
able in all parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Han 


DOMINICK BROS. & CO 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROKERS 
In Railroad, Municipal and Industrial Securitie 


Inquiries and correspondence receive prompt and 
courteous attention 

- Will send official quotation sheet regularly 

. roe on request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Land Title Building. 
PHILADELPHIA. 


40 Wall Street; 
NEW YORK: 


Gollenuberger & Oo. 
BANKERS 
Ground Floor 109 So. La Salle St., Chicago 


Foreign Government and City Bonds 
Miscellaneous Securities 


Members Chicago Stock Exchange 


CHARLES FEARON & CO. 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 











Mepaperny 








BOSTON 


NEW YORK CHICAGO 


333 Chestnut St., PHILADELPHIA 
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TS 


Canadian. 





DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 138 





GAPITAL.....-.---------20---0e- $47,619,000 
, 000 


ESERVE 
- - M. 107,781,000. 


Dividends paid during last ten years: 
31; 11, 11, 12, 12, 12, 123, 12, 12%, 12% per cent 





Branches: 
- BREMEN, DRESDEN, 


7 MEISSEN, 
FRANKFORT-O-M., 


HAMBURG, LEIPSIC, 


MUNICH, AUGSBURG, NUREMBERG, 
WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 
and the 


Beutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. O. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseesiche Bank.) 





SUBSCRIBED Al aes honew (37,148,000) 
PAID-UP CAPITAL ‘bihiinaiinb abe ($5,357,000) 
. 22,500,000. 
RESERVE =e... pnthneemiiadiantiinint aaa ($1,783,000) 
M. 7,488,000. 
HEAD OFFICE 
BERLIN 
Kanonierstrasse 29 to 30. 
Branches: 
ARGENTINA:  Bahia- Bianca, j poms Alres, 
Gordoba, Men doza, Tucuman 
BOLIVIA: La Paz. Oruro. 
GHILI: Antofagasta, agg peaon. tae ulque, Ocorne. 
San emuco, V alparaiso. 


PERU: Arequips, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bilis sent for collection, negottated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit issued. 


London Agents: 
DBUTSCHE BANK (BERLIN) LONDON AQ’Y 
GBORGE Y’D, LOMBARD ST., LONDON, E.G. 





Direction der 
Disconto- Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ 
FRANKFORT-0-0., HOCHST-o-M. 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C. 








53 Cornhill 

CAPITAL $ 47 619 048 
M 200000000 

RESERVE .. . about $ 19 047 619 


rund M 80000000 


With the unlimited personal liability 
of the following partners: 





A. SCHOELLER F. URBIG 

M. SCHINCKEL Dr. G. SOLMSSEN 
Dr.A.SALOMONSOHN | H. WALLER 

Dr. E. RUSSELL Dr. E. MOSLER 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


GAPITAL ---.--------------- M. 10,000,000 00 
Head office: HAMBURG. 
Branches: RIO’ DE JANETRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


GAPITAL ...............---.- M.10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
BANCO DE CHILE Y ALEMANTA), ANTOFA- 
ASTA. CONCEPCION, SANTIAGO, TEMUCO, 
ALDIVIA, VALPARAISO, VICTORIA: AND 

IN BOLIVIA (BANCO DE CHILE Y ALE- 

MANIA, SECCION BOLIVIANA), ORURO. 


LONDON AGENTS: 
DIRECTION DER DISCONTO-GESELL- 
SOHAFT, 53 CORNHILL, E. G. 











The Union Discount Co. 


of London, Limited 


39 CORNHILL., 
Telegraphic Address, Udisco; London. 


$5—£1 STERLING. 


NOTICE 3S HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent. 
At 8 to 7 Days’ Notice, 14 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 


posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the Principal Cities and 
Towns of England and Wales 


Telegraphic Address: Cinnabar, —a 
ESTABLISHED 1836 


SUBSCRIBED CAPITAL, 








$95 ,741 ,700 
PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 17,951,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and Managing Director. 





Berliner 


Fandels-Gesellischaft, 


BERLIN, W., 64 
Behrenstrasse 33-33 and Franzosische-Strasse 43 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, = Se M. 110,000 ,000 
Reserve, = - SS M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankvereia Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisav 





LONDON OFFICE, 43 Lothbury, E. C. 





Capital paidup, . 
Surplus, . . . 


Frs.75,000,000 
. Frs.22,500,000 





The National Discount 
Company, Limited 


85 CORNHILL. = = «= «= LONDON. E. C. 
Cable Address—Natdis, London. 


Subscribed Capital...........-.-.-.-- $21,166,625 
Paitin: Goaltal. ....cu.cchvisédcccecs 4.233.325 
gf ” REE Tee Sees 2,300,000 


($5=-£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INIrEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent Per Annum. 

At 8 to 7 or 14 Days’ Notice, 134 Per Cent. 
Approved bank and mercantile bills discounted. 

Money received on de epostt at rates advertised 


from time to time an for fixed periods upon 
specially agreed ter 


granted on ‘approved negotiable securities 
PHILIP HAROLD WADE, Manager 








BAN K OF MON TREAL 


(Established 1817) 

OAPITAL paid in - - $14,400,000 09 
REST, - - - - - 12,000,000 06 
UNDIVIDED PROFITS, 681,661 44 





Head Office—Montreal. 


Rt. Hon. Lord Strathcona and Mount Royal. 
G. Cc. M. G., G. C. V. O0.—Honorary President. 


R. B. ANGUS, President. 
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr. 


NEW YORK AGENCY 


64 WALL STREET 
R. Y. HEBDEN, 


W.A. BOG, 
J. T. MOLINEUX 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Travy- 
elers’ Credits, availabie in any part of the — 
issue drafts on and make collections in Chicago 
throughout the Dominion of Canada. 


London Office, 47 Threadneedle St., E. C. 
F. WILLIAMS TAYLOR, Manager. 


}Agente, 



















¥ orveign. 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP-_--.-.-..----.--.-- 316.000.0086 
(80 Million Crowns) 

SE VE FU wanccusdeunecesoos 33.400 068 
(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse 1. 
London Office: 31 Lombard Street, E. C. 





Branches in ip noe gg mang 

Aussig, Bodenbach, Brunn, Brux aeaperte 

Czernowitz, Eger, Graz, Innsbruck, bee urge: 

Linz, Lobositz, Marburg, Pardubitz Ptranse} 

Prag, Prossnitz, --_ gpa Tetschen, Trag- 
tenau, Trieste, Wels, Znaim 


Commandite: Messrs. Hofmane & Kottlarsig; 
Pilsen. 









VAN OSS & CQ.’S BANK 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Qodes: Hartfield’s Wall St., W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) ....$15,000,668 
Reserve Fund sin Gold_-..$15,000,000|.... 31,250,666 
In Silver... 16,250,000f 

Reserve Liabilities of Proprietors......... 
GRANT DRAFTS, ISSUE LETTERS OF GREDIT} 

NEGOTIATE OR COLLECT BILLS PAYABLE If 

CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 

MENTS, INDIA. 


WADE GARD’NER Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. *%Aihet 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 


Branches at London, Bombay, Calcutta. nse 


pore: Canton, Hon: Kong anila, Shangha 
king, Hankow, obe, Yokoh hama, San oe od 


cisco, City of Mexico, Washington, D.C., 
Panama, Colon. 


Wiener Bank - Verein 


ESTABLISHED 1869. 

















CAPITAL (‘fully paid: - - $26,342,000 
(130,000,000 Crowns) 
RESERVE FUNDS - - - $7,900,000 


(39,000.000 Crowns) 


HEAD OFFICE VIENNA (AUSTRIA) 
Branches in Austria-Hungary 

Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Jagerndorf Klagen- 
furt, Krakau, Lem erg, Marien bad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, St. Pédlten, 
Tarnow, Teplitz, Teschen, Villach, 
Wr. Neustadt and Zwittau. 


Branch in Turkey 
Constantinople 
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Canadian, 











THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL--------------- 
SURPLUS 


NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 














DOMINION SECURITIES 
‘aii and Exchange em ot every de-| Toronto Montreal © London, Eng. 
D Cana 
LONDON OFFICE—32 Lombard Street, E.0. 
BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. THE 
Union of London and Smiths Bank, Limited. 
INVESTMENT TRUST CO. 
The Bank of LIMITED 


British North America 


R~  - pape; pChart - saab 
spompors wes 
Y. Agency o Of pened 18 


ae ae Capital.........--- 
Peiiushiancebeneos 


Head Office: 
5 Gracechurch Street, London, E. OG. 


New York Office: 562 Wall Street. 
H.M. J. MoMICHAEL, Agents. 
B 7 peil Stoning and Continental Exchange 
uy an ng and Continen x 
Tr ercial 


£1,000,.000 Sterling 
£545,000 Sterling 












and Cable ansfers. Grant Comm and 
as Credits, available in any part of the 
wor 


ae Drafts on and make Collections 
Canada. 


im alt parts of 
- . Agents for Banco de Londres y Mexico 


exico City and Branches 





Eee 


THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up_-.-----.$6,200,000 
Reserve Funds. ...-.~..$7,200,000 
Head Office... Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches throughout the DOMINION OF CAN- 
ore & — mgt od OUNDLAND; tn HAVANA and 


m Balt al points in CUBA and PORTO RICO; 

Nassau; BARBADOS, Bridge 
town: TAMAICA. Kingston; TRINIDAD, Port 
of Spain and San Fernando. 


London Office—2, BANK-BUILDINGS, 
PRINCES-STREET E.C. 

New Yorks & Agency — Ss *68 Williacy’ Street. 
HEES, Agent. 





THE BANK OF NOVA SCOTIA 


(Incorporated 18332.) 
PAID-UP CAPITAL-.-.-.-.........--- 
SURPLUS 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
101) branches throughout ‘Canada, Newfoundland, 
» Jamaica; Porto Rico, and. in Boston, Chi- 
and New York. Commercial and Traveler’ « 
Gred 4 issued, available in all parts of the world. 
an or West eee po favorably 
Dtiated, or collected, by our we in the 
States. Correspondence soli 


ow York Agency, 48 Wall _ 
W. H. Davies, Agent. 
tondon Bankers: The Royal Bank of Scotland 










C. Meredith & Co., Limited 
Bond Brokers and Financial Agents 


CHAS. MEREDITH, C. B. GORDON, 
President. Vice-President, 
A. H. B. MACKENZIE, Manager. 
HON. LIONEL G. GUEST, Sec’y-Treasurer. 


DIRECTORS. 
ALFRED BAUMGARTEN, C. R. HOSMER, 
Capt. D.C. NEWTON (Montreal), 
H. ROBERTSON, J.J. REED. 


101 St. Francois Xavier Street. 
MONTREAL 





HANSON BROS. 


Dealers in 


Canadian Investment Securities 
Send for our circular giving detatis 


| MONTREAL 








Bankers. 








Canadian 
Investment Securities 


eee 


CORRESPONDENCE SOLICITED 











Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 
CANADA 





Dominion Bond Company 
LIMITED 


MERCHANTS’ BANK BUILDING, 
MONTREAL. 
ROYAL BANK BUILDING, 
TORONTO. 
CITIZEN BUILDING, 
OTTAWA. 
8 PRINCES Sf., LONDON, ENGLAND 


DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


List on Appliteation. 





, 
Merchants’ Bank of Canada 

HEAD OFFICE MONTREAL 
DTT Tile anmememnsmeeendennepmal +6. oe 000 
Rest and Undivided Profits.........- 999.397 
NEW yonk orn 63 and 65 wan St. 

MSAY peor. 
C. +" cROORA ALL, 

157 branches in the Previnces of Quebec, Ontario. 
Manitoba, Saskatchewan, Alberta and British 
Columbia. Good facilities for effectin t co}- 
lectitons in Canada. te d sell Ster ang 
and Cable Transfers. Issue Commerci — Tray 
elers’ Credits available in any part of the world. 
Agents in {Tre e London Joint Stock Bank, Ltd. 
Great Britain| The Royal Bank of Scotland. 


See 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St.. 6 King St., W.., 
LONDON. ENG. TORONTO, CAN. 





Canadian Bonds Bought, 
Solid and Appraised 


W. Graham Browne & Co. 


MONTREAL 





BANK OF HAVANA 


76 CUBA STREET 











CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. Krech 
James H Post 


Acts as Cuban correspondent of America: 
banks and transacts a general banking business 


New York Committee 





Copy of Pamphlet Report 


of the 


American Power & Light 


Company 


Kansas Gas & Electric Company .- 
Pacific Power & Light Company 
Portland Gas & Coke Company 


Will be sent on request 


Electric Bond & Share Company 


Fiscal Agent 
71 Broadway 





New York 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD CHICAGO 


BALTIMORE 





R. L. DAY & CO. 


87 Wall St. 35 Congress 8t 
NEW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Rallroad 





Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 
BANKERS 

53 STATE ST., 60 BROADWAY 
BOSTON NEW YORK 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 


Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 


FINANCE 


Public Utility Corporations 
of Demonstrated Value 





HUNT & CUSHMAN 


investment Securities 


35 Congress St., BOSTON 





Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonas. 
Interest allowed on deposits 
Subject to Draft. 











. James Street 


MONTREAL 





* Oapital, $1,000,000 


37 WALL ST. NEW YORE 





THE CHRONICLE 
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A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 





140 Dearborn Street, CHIOAGO 


28 State Street, BOSTON 


Chestnut & 4th St., PHILADELPHIA 


—_ 





WILLIAM P. BONBRIGHT & COMPANY 


BANEERS 
Members New York Stock Exchange 


24iBroad St. 16 George St. Colorado Springs 
New York Mansion House Colorado 
London, E. C. 


Selected Public Utility Securities 


High Grade, High Yield 
Preferred Stocks 
Details Upon Application 





» 2 


C. I HUDSON & CO. 


los. 84-86 WALL ST., NEW YORK. 
@iembers New York and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN. 
Miscellaneous Securities 
in all Markets 


®RBIVATE WIRES TO PRINCIPAL CITIES 





Sane 


Effingham Lawrence & Co. 
Members New York Stock Exchange, 
11! BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


@ furnish quetations for the “CHRONICLE” 
on guaranteed stocks. 





3. 8. Farlee. H. L. Finch. W. S. Tarbell. 


J. S$. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Brekers and Dealers in 
INVESTMENT SECURITIES 
@ARTFORD, CONN. 11 WALL ST., N. Y. 


A, M. KIDDER & CO. 


BANKERS 


& NASSAU STREET, NEW YORK. 
Established 1865. 
MEMBERS OF N. Y. STOCK EXCHANGE. 
Allow interest on Coponte subject to sight check. 
pay on and sel on commission stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOOKS 








P. W. BROOKS & CO. 
115 Broatéway, 
Augusta, New Yerk 70 State St., 
Maine Boston 





Railroad & Public Utility Bonds for Conser- 
vative Investment. Send for circular 120 





William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 


11 PINE STREET, - NEW YORK 


ERVIN & COMPANY 
BANKERS 


New York Stock Ex 
Members } philadelphia Stock Exchange 


BONDS FOR INVESTMENT 
Drexel Building, Philadelphia. 


Long Distance Telephone No. E. D. 107. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





E. W. CLARK & CO. 


BANKERS, 
PH ILADELPHIA 
821 Chestnut St. 
Members Phila. and New York Stock Exchanges. 
Interest alowed on deposits. 


ow Tae (First "National Bank: 





Schmidt & Gallatin 


Bankers & Brokers 
111 BROADWAY, NEW YORE 





McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 
MEMBERS N. Y. STOOK EXOHANGE 


Transact a General Banking and Stock 
Exchange Business. 


Norman S. Walker Jr. John Y G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 


Members N. Y. and Phila. Stock Exchange: 
Orders for Stocks and Bonds executed upon ai 

Exchanges in this courutry and Europe 

Especial attention given to Supplying ‘high-elas. 


INVESTMENT SECURITIES. 
Interest Allowed on Deposits Subject to Check. 

















Simpson, Pearce & Co. 


Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3 Rector 





VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Oash orders only in stocks accepted 








E. & C. RANDOLPH 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 


ealers in Investment and Other Securities of the 
United States and Canada, 


NATIONAL BANK 
OF CUBA 


Oapital, Surplus and } 
ndivided Profits - {$6,261,781 68 
Assets - - - - - $83,278,302 72 


Oash in Vaults - - - 6,816,363 96 
HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA, 
226 MONTE ST., HAVANA. 
bo iia EXCHANGE, HAVANA. 


RDEN MATANZAS, 
| OTE NFUROOS, SANTIAGO 
MANZANILLO CAIBARIEN 
GUANTANAMO, SAGUA LA GRANDS 
SANTA CLARA, OAMAG RY 
PINAR DEL RIO, N SPIRITUS! 
CAMAJUAN CRUCES 
CIEGO DE NivIna. HOLGUIN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for th he Funds of the Republic ef 
Member American 0 Bankers Association 
Cable Address—Banconac 


LADD & TILTON BANK 


PORTLAND - OREGON 

Established 1859 
CapitalFully Paid - - - $1,000 

Surplus an a Profits $700 000 


OFFICERS. 
W.M. Ladd, President. R.S. Howard, Asst. Gash 
&. Cookingham, V.-Pres. J. W. Laad, Asst. Cashies 
W.H. Dunckley, Cash. Walter M. Cook, Asst. Gasi, 
Interest paid on Time Deposits and Savings Accounte 


Accounts of Banks, Firms, Corporations and Individcai . 
solicited. We are prepared to furnish depesitess 
every facility consistent with good bankin:. 














Henry G. Campbell Edwin P. Campbded! 
James G. MacLean 


H. G. Canta bell & Co. 


11 WALL can NEW YORK 
Members New York Stock Exchange. 


Securities Bought & Sold on Commission 


H. AMY & CO. 


| RANKERS 
44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
@ilis of Exchange. Letters of Credi* 


W. H. Goadby & Co. 


Bankers and Brokers 
70. 74 BROADWAY, NEW YORK 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 

















MUNICIPAL 4% 
RAILROAD to BONDS 
conPoraTIon ) 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application. 


ed 


Lawrence Barnum & Co. 








BANKERS 
87-29 PINE STREET NEW YORE 
Philadelphia Washington Pittsburgh 
Architect. 





JULIAN BARNES 


Suite 1118 Association Building 
CHICAGO, ILLINOIS 


Specialist in Designing Bank Buildings. Ba : 





Fixtures and Equipment 
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PITTSBURGH. i: LOUISVILLE. saaek paeas PORTLAND, ORE. 
INVESTMENT BONDS J. J. B. HILLIARD & SON| MORRIS BROTHERS 
(NO STOCKS) LOUISVILLE, EY. PORTLAND. PHILADELPHI@ 
J S & ws KUHN BANKERS AND BROEKEBS NEW YORK. 
. S. . S. INVESTMENT BONDS : 
Incorporated STREET RAILWAY SECURITIES Municipal and Corporation 
of Pittsburgh, Pa. iim at Specialty. Pasa oo BONDS 
PAID-UP CAPITAL, $500,000 KER BROS: 7h Bway. X *:| PACIFIC COAST SECURITIES A SPECIAAVY 
HENNING, CHAMBERS& CO. ———— _ 
i N , 
Donner, Childs & Woods Commonviealth Power Ri Ry. & Lt. 
y ower 
S Exch , Pittsb h 
Megtook Exchange, Chicago Board of Trade. | a6 5 gi gp LOCAL SECURITIES J. C. WILSON 
INVESTMENT SECURITIES. LOUISVILLE, KY. NEW YORK CITY MEMBER Chicago Board of a" 
Union Bank Building, New York Stook I Exchange Stock and Bond Exchange. 8. F. 
PITTSBURGH, PA. ee ere See sau FRANGOD an Aiea 
John W. & D. S. Green Branch, Coronado Hotel, Coronado Beach. 
H. P. Taylor & Company Bote Cone & 2d mtge. Gs Harris, Winthrop & Co. New York & Chicane. 
INVESTMENT SECURITIES. Crosstown §s 
We make a specialty of unlisted and inactive L. H. & St. L. 1st 5s 





Co ° 
a Oe had Ce ani Shc —— Wakefield, Garthwaite& Co. 


248 Fourth Ave Singer Bldg. = LO UISVILLE, K ¥. Member The Stock & Bond Exchange, 8S. F. 


" ‘Established 1885. 
Quotation hGH seCORITIEs =O | ~ ALMSTEDT BROTHERS CALIFORNIA SECURITIES 












































































































































Members T.ouisville Stock Exch Complete Statistical Department 
BA LAR v BM poche ta EL “STOCKS “AND BONDS 239 Montgomery St., SAN FRANCISCG 
Commonwealth Bldg. PITTSBURGH, PA. LOUISVILLE, KY. Information Regarding 
HOLMES, WARD ROP & co.|. 7 NASHVILLE. Pacific Coast Securities 
em ttsburg toc xcnangse. 
MUNICIPAL AND CORPORATION BONDS SNR Toe FRAZER LOUIS SLOSS & CO. 
os Gea teen. rT Tene Nashville Ry. & Lt. Bonds eee 
perenne a <li Camberland Tak Fal Stock iin tana 
© $.5oP"S Pumcdpun owl Bake” | JOHN W. DICKEY - eRe 
embers 0 aceipnia “ 
Wm. G. Hopper & Co. BROKER J. H. Adams and Company 
. har te AUGUSTA, GA. MUNICIPAL AND PUBLIC CORPORATIC® 
Investments rooelve our specie attention. In- Southern Securities : ot yeas DS 
foyma Xo any. ues eases requeding presen WANTED iam ssues ' mare 
° orrespondence In 
J. ws ss hed mJ co. Offerings e yo iy Bonds LOS ANGELES SAN FRANCISS® 
Philadelphia. an OCKS ee 
{PHILADELPHIA STOCK EXCHANGE 
NEW YORK STOCK EXCHANGE WILLIAM E. BUSH 
(GEIORGO BOARD OP TRADE AUGUSTA, GA. WILLIAM R. STAATS CO. 
REED & HUNTOON —_—__— CALIFORNIA 
Specialists tn bac ATLANTA. Municipal and Corporation Bonds 
INACTIVE SECURITIES 
421 Chestnut St.. - Philadelphia, Pa. SOUTHERN MUNICIPALS TO YIELD 474% T0 6% 
a yielding LOS ANGELES PASADEBS 
E. B. JONES & CO. I I 
ch A VAT t0 SAT FIELDING J. STILSON CO. 
sah INVESTMENT SECURITIES 
Morris Building, PHILADELPHIA THE ROBINSON - HUMPHREY C6. MEMBERS LOS ANGELES STOCK EXOBABG@# 
115 WEST 4th STREET 
___ NORFOLK, VA. 7 ATLANTA, GEORGIA LOS ANGELES. 
MOTTU & CO. tate aie KANSAS CITY, MO 
Established 1892 ‘ 
, Capital and Surplus, - $300,000 
BANKERS AND BROKERS BONDS Ww. He eek UM 
NORFOLK, VA. Georgia Municipal | KANSAS CITY, MO. : 
—-- —— Southern Public Service 
Stocks Bonds Kansas City Ry. & Light Issues, 
OTTO Marx &C oO NEW ORLEANS phon > Municipals. 
. Gana : al Securities. 
Birmingham, Ala. WM. 9 CASTE L L aI 
SOUTHERN SECURITIES ember (ey ©. Coton Bxchange < mm . 
practions, | qunicipals Southern Bonds and Stocks Adrian H, Muller & Son, 





Inquiries Solicited. Bronce | ~~ BUFFALO. AUCTIONEERS. 


MEMPHIS. 
he ie JOHN T. STEELE Regular Weekly Sales 
JNO. L. NORTON BUFFALO, N. Y. OF 


Local Stocks and Bonds. Government, Municipal STOCKS and BONDS 















































ane Corporation Bonds 

POE 5 ny pageapay SPECIALISTS IN EVERY WEDNESDAY 

‘ Buffalo and Western New York Securities 
PORTLAND, MAINE | ROCHESTER, N. Y. ST ee 

muqepemed 2886 High Class 6% Bonds 

50% Stoc nus 
2d M. PAYSON & CC age Nex BURG ES B. W. Strassburger 
PORTLAND = «= « «= MAINE é OHN A. Stock IGESS SOUTHERN INVESTMENT SECURITIES 





Ghes. H Payson Geo.S. Payson Herbert Payser' 104-105 Wilder Bidg.. ROCHESTER, N. Y. MONTGOMERY ALA. 




















vith THE CHRONICLE (Vou. LXXxXxiI, 
. Barnhecs and Brokers outside Rew York. 
ST. LOUIS. 708 CHICAGO. ui BOSTON. 
GREENEBAUM SoNS| H.C. GIBBS & CO. 
Established 1901 
A.G.EDWARDS& SONS [Chi cat asnatin towncamee | ate 
1 Wall St. High-Grade Investment Securities. 


In St. Louis at 412 Olive St. 


SECURITIES 


OF THE 


CENTRAL WEST 





William R. Compton Co. 


Michts.-Laclede Bldg. 205 LaSalle St. 
8ST. LOUIS CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 
CIRCULARS AND LIST ON APPLICATION 





[Established 1879] 


Noel-Young Bond & Stock Co. 


Munictypul Bonds a Speciality 
Write for desci’ptive circular of bonds paying 
5 to 6 per cent. 


$04 North Fourth St. ST. LOUIS. 


Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, available in 
all parts of the World. 


Genera! Domestic and Foreign Banking Business. 
Correspondence Solicited. 





Sanrorp F. Harris & Co. 


IBVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O., Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CRICAGO, ILL 
New York Stock Exchange 


New York Cotton Exchang 
ork Coffee Exchange ge. 


New 
w York Produce E 
Chicago Stock juce Exchange. 


d of Tra 
St. Loats Merchants’ Exchange. 


Allerton, Greene & King 
THE ROOKERY, CHICAGO 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 
TAst on Application 


_A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 


Members: 














CINCINNATI, 
WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
Bonds for Safe Investment 
CHICAGO CINCINNATI 








EDGAR FRIEDLANDER. 


DEALER IN 
Cincinnati Securities 
SINCINNATI, -« OHIO 


INQIANAPOLIS. = 
Joseph T. Elliott & “tat 


Investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank bidg.., INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Fietcher Bank Bldg., INDIANAPOLIS 




















“WELLS & DICKEY CO 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 


Twin City Rapid Transit at oY proms Bonds 
Minneapolis National Bank Stocks 














NEW JERSEY. 


EDWIN R. CASE 


REW JERSEY SECURITIES 
So better State wo better Securities 
i6 EXCHANGE PLACE 

Gaile. 751 and 752 JERSEY CITY 














DENVER, COL. si 





Boettcher, Porter & Company 


Municipal and 
Corporation Bonds 


Western Securities 


Colorado 


Denver 





CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITIES 


F, M. ATTERHOLT & CO. 
DENVER SECURITIES 














Ist National Bank Building Denwer 
i BALTIMORE 
COLSTON, BOYCE & CO 


Members Baltimore Stock Exchange 
iMVESTMENT BONDS 
SOUTHERN SECURITIES 





POE & DAVIES 


Members 
Baltimore Stock Exchange 


Seaboard and Coast Line Issues 
Local and oiuthern Securities 





and 


PREFERRED SECURITIES 
OF WELL ESTABLISHED CORPORATIONS 











PROVIDENCE. 


Richardson & Clark 
25 Exchange Street, Providence, B. I. 
Bonds, Stocks and Local Securities, 


Private wires to Boston, Philadelphia 
and New York. 











SEED 
a 





BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 
Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 














NEW HAVEN, CONN. 
THE W. F. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 


SAIMT PAUL 

















Twin City Rapid Transit Co. 5s 
St. Paul Gas Light Co. 5s and 6s 
Twin City Telephone Co. 5s 

St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s 


Edwin White & Co. 


State Savings Bank Bldg., St. Paws 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING ST, PAUL, MINN, 


MERRIAM & JAMES 


Investment Securities 


405 Pioneer Press Bldg., 
ST. PAUL, MINNESOTA. 


All Northwestern Securities. 























PROVIDENCE. 


ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, BR. I. 


Local Securities 
as, Electric Lighting & Railway 
Bonds{and Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress St. 














Bonds and Preferred Stocks 


of Proven Value. 








GEO. B. EDWARDS 


Tribune Building, NEW YORK, N. Y. 
Tel. 4218 Beekman. Good References 


Negotiations, Investigations,Settlements 
Purchases of Property, Information 


In or out of New York City 
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BE geome 





The kK 
Lumbermans 


National Bank 
HOUSTON, TEXAS 





Capital and Surplus, 
$500,000 





TEXAS ITEMS 
Remitted on Receipt 





Tax-Exempt Guaranteed Stocks 


PUBLIC SERVICE CORPORATION 
to net 53%. 


Unbroken dividend record of 65 years. 


RAILROAD CORPORATION 
to net 43%. 


Unbroken dividend record of 35 years. 


W. E. HUTTON & CO. 


Members New York Stock Exchange. 
Established 1886. 


Wall and Broad Sts., New York. 


Private wires to Cincinnati, Chicago, San 
Francisco and Los Angeles. 





SIMON BORG & CO,, 


BANKERS 
Members of New York Steck Hachange 


Ho. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITI 





G. B. VAN NOSTRAND 


86 WALL STREET 


INDUSTRIALS 








NOW READY 


Hand-Book of Securities 


July 1911 Edition. 





DESCRIPTION PRICES 
INCOME DIVIDENDS 
Price of Single Copies . » $100 
To Subscribers of the Chronicle . ° 75 





The Hand-Book is issued to Bankers ano 
Brokers with their cards lettered in gilt on thr 
outside cover (in quantity) at special rates 





Commercial & Financial Chronicle 
Front, Pine and Depeyster Sts. 














Gurvent Boud Inquiries. 





Is 1912 and 1913 
to be like 


1892 and 1893? 


For a discussion of this question see 
Mr. Babson’s article entitled ‘‘The 
Panic of 1893.” Sent gratis on 
request. 


Address: Compiling Offices of the 
Babson Statistical Organization 
at Wellesley Hills, Massachusetts. 


Largest Organization of itsClass inU.S. 





Cumberland Tel. & Tel. Stock 
Nash. Ry. & Lt. Securities 
N. C. & St. Louis Ry. Stock 


GOULDING MARR 


BANKER AND BROKER! 
Sashville Tennessee 





Baltimore Electric Co. 5s, 1947 
Baltimore Electric Preferred Stock 
Saginaw-Bay City Traction 5s, 1935 
Detroit City Gas Gen. 5s, 1913-1918 


H. L. NASON & CO. 
65 Congress St., BOSTON, MASS. 


J. KB. Rice, Jr. & Co. Will Buy 


100 Eastern Steel ist Pref. & a Stock 
100 penerat Motors, Com. Stoc 
25 H. W. Johns-Manville fon Stock 
. Stock 
Stock 


500 J. G. White & Co. Com 
200 Richmond Light & RR. 
55 Singer Manufacturing Stock 


J. K. RICE, JR. & Co. 


*Phones 7460-7466 Hanover 33 Wall Street, N.Y. 




















WE BUY 
Entire Traction Properties In 


PENNSYLVANIA 
George B. Atlee & Co. 


BANKERS 
119 S. Fourth 8t. Philadelphia 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 





Denver Union Water Co. 5s and stock 
Pueblo Traction & Lighting 5s : 

t Western seen * . stocks 
Denver Gas & Elec 
Reemowre Disterct Elec. Bs 
— wer a. North western 5s and stocks 


Ww. C. PACKARD 


COOPER BLDG., DENVER 


: Gas & Elect. Preferred & Common 
Stanc ae te A Power Co. bonds and stock 
Denver & N. W. Ry. 5s and stock 


Northern States Power Co. 
Nosthers Idaho & Montana Power Co. 


JAMES N. WRIGHT & CO. 
DENVER, COLO. 

Consumers’ Power Company ist Mtge. 5s, 1929 

Muncie Electric Light Ist Mtge. 5s, 1932 


American Ice Company ist & Gen'l 5s, 1914 
Pennsylvania Coal & Coke Series ‘‘A”’ 5s, 1932 


SAMUEL K. PHILLIPS 











NEW YORK 





WANTED 


Appleton Water Co. 5s 

Bodwell Water Pow. 5% Rec’ts 
Hudson River Elec. Co. 5s 

St. Joseph Water Co. 5s 
Hudson River Water Power 5s 
Santa Fe County, N. M., Bonds 
Citizens’ G. & E., Loraine & E. 5s 
Buena Vista, Va., 3s 

Des Moines Water W. Co. 4s 
Superior Water, Light & P. 4s 
Fries Mfg. & Power 5s 


H. C. Spiller & Co. 


Specialists in Inactive Bonds. 
27 State Street Bosteyr 





FOR SALE 


Hudson River Water Pow. 5s, 1922 
Hudson River Elect. Pow. 5s, 1944 
Hudson River Electric Co. 5s, 1931 
Sioux City Telephone Co. 6s, 1924 
El Tiro Copper Co. 6s, 1917 
Boise-Payette River El. Co. 6s, 1921 
Nevada-California Power Co. 6s, 1927 
Buffalo & Lake Erie Traction 5s 
Modesto Irrigation District 5s 
Fresno (Cal.) Water Co. 5s, 1946 
United States Whip Common 
Walpole Rubber Co. Preferred 
Coastwise Transportation Co. 

Dodd & Struthers Co. Preferred 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bidg.. Boston 
Telephone 3448 Main 





United Rys. of St. Louis 4s 

Union El. Lt. & P. Co. of 8t. L. ist 5s 
Union El. Lt. & P. Co. of St. L. Bef. 5s 
Laclede Gas Co. of St. Louis 1st 5s 
Laclede Gas Co. of St. Louis Ref. 6« 
Kan. 0. Ry. & Lt. 56s & Underly. Ses’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





Holmes Electric Protective Co. 

Fries Mig. & Power 5s 

Guanajuato Red. & Mines 6s & Stock 
Gunnison County (Colo.) 4s 

Helena Water Works 4s (Mont.) 
Central Market St. Ry. 5s 

Beloit Water Works 6s (Wis.) 


F.W. MASON & CO. feta ie 


* Boston, Mass. 
WANTED 
Newburgh Lt. Ht.& P. 5s, 1921 
Poughk. Lt. Ht. & Pow. 5s, 1921 
Anacostia & Pot. River 5s, 1949 
Georgia RR. & Banking Co. 4s, 194 


Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 


Established 1864 Telephone 2817 Recter 
INSURANCE STOCKS 


Fidelity, Phoenix, Home, 


Niagara, Continental, &o., 
BOUGHT AND SOLD 














421 Chestnut St. Philadelphia 


| £. S. BAILEY 
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F. J. LISMAN & CO. 


Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 
Land Title Building, PHILADELPHIA 
39 Pearl Street, HARTFORD 


Chicago Terre Haute & Southeastern Incomes and Stock 
Pennsylvania Coal & Coke Coll. 5s, Assessment Paid 
Fonda Johnstown & Gloversville 414s, 1952 
Alamorgordo & Sacramento Mt. Ry. 5s, 1928 

Rochester Syracuse & Eastern Ist 5s, 1945 

Wabash RR., Des Moines Div. 4s, 1939 

Wabash RR., Omaha Div. 3%s, 1941 

Webster Coal & Coke Ist 5s, 1942 

Beech Creek Coal & Coke Ist 5s 
Meridian Terminal Ist 4s, 1955 
Newburgh & New York Ist 1929 


AND ALL OTHER SECURITIES DEALT IN 


Texas Central Ist 5s, 1923 








Chinese Government 5s (w. i.) 
Cuban Government Internal 5s 
Providence Securities Deb. 4s 
Central Vermont 4s 

Seaboard Air Line ist 6s, Stamped 
Terre Haute Ind. & East. 5s, 1946 


All issues of 
N.Y.C. & Hud. Riv. RR. System 


L. M. PRINCE & CO. 


Members New York Stock Exchange. 
20 BROAD ST. NEW YORK 





Sault Ste. Marie & 


South Western 
ist 5s, 1915 


FERRIS & WHITE 


fe). 6327-8 Hanover 37 Wall St.. N. Y 
Erie General 4s, Registered, 1996 
-Baltimore & Ohio 4s, 1959 

-Erie Railroad Equipments 

-Macon Dublin & Sav. 5s, 1947 
N.Y. Chic. & St. Louis 4s, 1937 


FARSON, SON & CO. 


Members of the New York Stock Exchange 


NEW YORK CHICAGO 
21 Broad Street First Nat. Bank Bldg. 











New Orleans Mobile & Chicago 5s 
St. Louis Iron Mt. & South. ref. 4s 
Dawson Railway & Coal Co. 5s 


DOUGLAS FENWICK & CO. 


Tel, 4220 John. 34 WALL STREET 





We Want to Buy 
Mobile & Ohio 4s & 6s 
Cuban Govt. Internal 5s 
Dominican Republic 5s 
Continental Coal 5s 
Rochester & Pittsburgh 44s & 
Kanawha & Hocking Coal & 
Mutual Terminal of Buffalo 4s 


J. 4H. BECKER & CO. 


Te). 985 Rector 80 Broadway, New York 


6s 


Coke 6s 





BONDS 
daker, Ayling & Gompany 


BOSTON 
Prladelphia Providence 


LIBBEY &STRUTHERS 


o4 Cedar Street 
NE*t YORK 


Choctaw Okla. & Gulf Cons. 5s 
Susq. Bloomsb. & Berwick 5s 
Colo. Spr. & Crip. Crk. Cons. 5s 
Western N. Y. & Pa. 4s 
Akron & Barberton Belt RR. 4s 
Peoria & Eastern 4s 

St. Joseph & Grand Island 4s 
Mo. Pac., Central Branch 4s 











Borough of Garfield, N. J., 
to yield 4.30% 


City of Passaic, N. J., to yield 4.05% 

City of Rensselaer, N. Y., 4s, 
to yield 4.05% 

Southern Municipals to yield 5% 


W. N. COLER & CO. 


BANKERS 
Established 1870 
43 Cedar Street. New York City 


4/8, 





Atlantic City Gas Co. ist 5s 

Illinois Tunnel Co. 6% Receiv. Certs. 
P.C.C0. & St. L. Cons. 4s, Series ‘“H”’ 
Reading General Mortgage 48 
Indianapolis Northern Trac.Co. 5s 
Standard Gas & Electric Co. 6s 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchange 


{04 S. Fifth Street Philadelphia 
Branch Office 1430 So. Penn. Square, Phila. 


ee eee ~ <a A A LL LLL LOD —— ee 


MORTON LACHENBRUCH 


Atlantic Coast Line Conv. 4s 
Texas Company 6s 
Chicago Elevated Rys. 5s 
U.S. Motor 6s 
Hudson & Manhattan 4%s 
Wabash Toledo & Chic. 4s 
Seaboard Refunding 4s 
Seaboard First 4s 
Public Service Corp., N. J., 6s 


’Phone 4130 Rector 74 Broadway 





MAHONING & SHEN. RY. & LT. CO. 
First Consolidated Refunding 5s, 
due Jan. Ist, 1916. 
Offerings Wanted. 


WURTS, DULLES&CO. 


Sloss Iron & Steel 6s and 414s 
Republic Iron & Steel new 5s 
Standard Gas Light (N. Y.) 5s 
Kings County Gas & Illum. 5s 
Indiana Lighting 4s 

Nashville Florence & Sheffield 5s 
Evansville & Indianapolis 6s 


G. W. Walker & Co. 


Te. 100 Bread, 24 Bread St., New Yer’ 





SHORE LIGHTING CO. 


First Mortgage Gold 5s 
Due April, 1951. 
Total Issue $400,000. 
ABSOLUTE CLOSED FIRST MORTGAGE, 


Company supplies gas to South Amboy, and 
electricity to = 2 New Jersey munici- 
palities: Red Bank Sea Bright, Rumsen Bor- 
he — Middletown Township, 
ship. 


Public Service Corporation of N. J. guarantees, 
by endorsement, both principal and interest. 


Price on Application. 
Hobt.Glenditiaing &C 


400 Chestnut Street. Philadelphia. 


NEW YORK CITY BONDS 


All Issues 


Shrewsbury Town- 








SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange. 





WE WILL BUY 
Col. Newark & Zanesv. ist 5s, 1924 
Col. Buckeye Lake & Nev. ist 5s, 1921 
Col. Lond. & Springf. 1st 5s, 1920 
Canton-Akron ist 5s, 1922 


BURCESS, LANG & CO. 


Privat te 
NEW YORK BOSTON 
84 Pine Street 60 State Stre 





Buffalo Roch. & Pitts. Gen. 5s, 1937 
C.8t.L. & N. O., Mem. Div. 4s, 1951 


—— mee ee ae eee 


BLAKE & REEVES 


fel. 1504 John. $4 Pine Street, New York 





Madison & Interurban Traction Co. 


First Sinking Fund 5s 
May, 1931 


To net nearly 5% % 
Descriptive circular on request. 


Pingree, McKinney & Co 


8 Congress Street, Boston, Maas. 





WE HAVE AN ACTIVE MARKET 
IN THE FOLLOWING UNs 
LISTED STOCKS. 

Atlantic City (Gas) Co. Pf.& Com. 
Wilm. (Del.) Gas Co. Pf. & Com. 
Northern Indiana G. & E. Pref. 
The Ohio Traction Co. ‘Common. 
New Baldwin Loco. Wks. Pref. 
(when, if and as issued). 
All bids or offerings will have our 
careful attention. 





REED A. MORGAN & CO., 


West End Trust Co. Bidg. 





125 S. FOURTH ST., PHILADELPHIA. 


Telephone Lombard 1060-1061 


PHILADELPHIA, PENN. 
Members of the Philadelphia Stook Exchange 
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Current Bound Inquiries. 
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WILL BUY: 2 F 
$50,000 N. Y. City 4s, 1958, © 19 2 
$5,000 Braden Copper Co. 6s @ ill 
1FT 258 Scencues Ut, & Fee 104 @ 80% 
racuse Pwr. ; 6 
25 shares Borden’ ‘s Cond. Milk Co. Com. @ 126 % 


10 shares Thompson-Starrett Com. (New) @ 122 


WILL SELL: 


$5,000 Augusta-Aiken Ry. & El. 5s, 1935, © 91 °4 
$5,000 Braden Copper Co. 7s, 1915, © 112 
$25,000 N. Y. State 4s, 1961, @ 105 

$50,000 N. Y. City 4s, 1958, @ 100 6-32 

50 shares Baldwin Loco. 4st Pref. @ 106 
100 shares New York Dock Co. Preferred @ 62 
lobile & Ohio Stock Trust Ctfs. @ 85 

50 shares Franklin Trust Co. stock @ 194 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 | Rector 











New York City 4s, 414s and 44s 
N. Y.N. H. & Hart. Conv. 6s, 1948 
Jamest. Frank. & Clearf. 4s, 1959 


and industrial 
44% to 6%. 





Detroit United 44s, 1932 
Helena Light & Rys. 5s, 1925 


The Guaranty Trust Company of New 
York, 28 Nassau Street, will be pleased 
to furnish upon request a new circular 
describing a selected list of railroad 

bonds yielding from 
Ask for circular D-107. 











ooo 








Wabash RR. ist 5s, 1939 


NEWBORG & CO. 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY, N. Y. 


Telephone 4390 Rector, Cable Address, 
“NEWROSE’ 


WIRE TO ST. LOUIS 





PRIVATE 





Dealers in Railroad and other 
Investment Bonds. 

Buy, Sell and Quote all Market- 
able Securities. 

Deposits Received and Interest 
allowed thereon pending 
Investment. 


MEGARGEL & CO. 
BANKERS 


5 Nassau Street NEW YORK 





American Gas & Elec. Com. & Pid. 
Electrical Utilities Common 

Federal Utilities Com. & Pfd. 

Penna. Water & Power Stocks & Bonds 
Republic Railway & Light Com, & Pfd. 
Standard Gas & Electric Com. & Pfd. 


‘Phones Bell Walnut 22-90 | Keystone Race 4-99 


| Railroad 





FREDERIC H. HATCH & CO. 


New York 


380 Broad Street 
Frivate telephone between New York and Boston 


Chicago City & Con. Ry. 5s 
Central of New Jersey 5s 
Atlantic Coast Line Cons. 4s 


New York City 4's, 1917 
Wisconsin Central (Sup. & Dul.) 4s 
New York City 3%s, May 1954 


EYER & COMPANY 
Tel. 7750 1-2-8 Hanover 
$7 Wall Street 


Atlantic & Danville ist 4s, 1948 
Central RR. oi N. J. 5s, 1987 

Duluth & Iron Range ist 5s, 1937 
Newark Gas Co. ist 6s, 1944 

United N. J. RR. & C. 4s, 1923 

Wis. Cent., Sup.& Dul. Div. 4s, 1936 
Morris & Essex 7s, 1914 & 1915 

St. Paul Terminal 5s, 1914 

Erie RR. 6% Notes, 1914 

Chic. Milw. & st. Paul Gen. 4s, 1989 
Del. & Hudson, Pa. Div. 7s, 1917 
Jackson Lansing & Sag. 3\4s, 1951 


Joseph Walker& Sons 


MembersNew York Stock Exechan: re, 
20 Brood &f. . 
‘Private wire to Philadelphia. 


COFFIN & COMPANY 
$4 Pine St... rne™'s New York 


"6100 to 6107 Jono 


WANT 
Chicago & West. Indiana 6s, 1932 
Buffalo N. Y. & Erie 7s, 1916 
East Tenn. Va. & Ga. Cons. 5s, 1956 
American Tel. & Tel. Rights 


OFFER 
Tol. & Ohio Cent., West. Line 5s, 1935 
St. L. & San Fran. Gen. 5s, 1931 
Paducah & Memphis 4s, 1946 
Missouri Pacific Consol. 6s, 1920 











Boston | 
50 Congress Stree: | 


j 
Investments for 
| Estates. Individuals 


NEW YORK 


OFFERIN GS WANTED 


Choctaw Okla. & Gulf Gen. Mtge. 5s, 1919 
Columbus Newark & Zanesville ist 5s, 192 
Evansville Gas & Electric Ist 5s, 1932 
Quincy (Ill.) Gas & Electric 1st 5s, 1929 


R. M. Stinson & Co. 


North American Bldg., PHILADELPHIA 
Members Philadelphia Stock Exchange 


4 





Kings Co. Elect. Lt.& P. 5s & 6s 
N.Y.& E. R. Gas 1st 5s&Con.5s 
New Amsterdam Gas 5s, 1948 
Westchester Ltg. 1st 5s, 1950 
Lex. Ave. & Pav. Ferry 5s, 1993 
Columb. & 9th Ave. ist 5s, 1993 


PATERSON & CO., 
Tel. 1985 Rector 20 Broad St., 
FOR SALE 
Chicago & East. Ill. R. R. 
First Mtge. 6s, 1931 
GILMAN & CLUCAS 


ist Nat. Bank Bldg., $4 Pine Street, 
NEW HAVEN, CT. NEW YORK, 


N. Y. 








Public Service 


G. K. B. WADE 
BONDS 
STOCKS 

low Poa Bit 
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Dallas & Waco 5s, 1940 
Oregon & California 5s, 1927 
Manhattan Elev. 4s, 1990 
Amer. Tel. & Tel. “Rights. 3 


Chas. H. Jones & Co., 


20 Broad St., New York. 


Municipal, 
Te jcusina 3155 Rector. 


— 


"American Light & Traction Stocks 
General Motors Co. Stocks 
Cuban-American Sugar Co. Stock 


Bought and Sold 


Cable ‘“‘Orientment.’’ 





eee 


25 Broad St., 


Railroad and Corporation Bonds. 


LAMARCHE & COADY., 


N. Y. 


July Bond List 


Mailed upon request 


C.E. DENISON & CO. 


4 P. O. Square. BOSTON 
Guardian Building, CLEVELAND 





Consumers Power Company 
(Commonwealth Pr Ry & Lt Co System) 
5% Bonds to net over & 70% 

6% Preferred Stock to net 0. « 6.30% 


Descriptive Circulars on Request 


Wm. Hughes Clarke 
415 Ford Building, Detroit, Mich. 





Municipal, Railroad and 
Public Service Corporation 


BONDS 


EDWARD Vv. KANE & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone, Race 630 


: Seaboard Air Line New Ref. 4s, 1959 

«+ Buffalo & Susq. 4s and 414s 

«: Michigan United Rys. ist 5s, 1936 

tx2Mont. Wyo. & So. ist 5s, 1939 
Chinese Govt. New Gold 5s, of 1911 


WOLFF & STANLEY 


Tel. 6557 Broad. 27 William St., 





N.Y 





New York State Railways, common 
Mohawk Vailey Co. 
Stocks and f{crip. 


MALCOLM STUART 


60 Broadway, Telephone 
NEW YORK. 165 Rector, 


‘Atlantic Coast Electric R.R. Co. 


Ist Mortgage 5s, due May Ist, 1945 
Dealt in 


W. E. R. SMITH & CO. 


3 Froad &Streot New Work 








Tel. 3669 Broad. 








Denver & Rio Grande 4s, 4 


Vera C uz & Pacific 414s 


Detroit Toledo & 


Central New 


Pere Marquette | Ref. 4s & Webonture 6s 
ls & 5s 
Scioto Valley & New England 4s 


Peoria Railway Ist & Ref. 5s 
Big Four, Cin. Wab. & Mich. 4s 
Cincinnati Findlay & Ft. Wayne 4s 


Ironton 444s 


Brooklyn Ferry Certificates 


England 4s 


Coal River & Big Sandy (C. & 0.) 4s 
N. Y. & Westchester Ltg. Gen. 4s, 2004 








WERNER BROS. 


Tel. 4800-{-2-3-4-5 Broad. 





& GOLDSCHMIDT 
25 Broad Street, N. Y. 
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L. F. DOMMERICH & CO, 


NEW YORK 


General Offices, 57 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


: FOR MANUFACTURERS 
| DISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS 


CARRY NO GOODS FOR OWN ACCOUNT 
Established over 60 Years 

















PERSONAL SERVICE 


Personal attention to the needs of each 
correspondent is the rule at this bank. 


We invite your account. 


MELLON NATIONAL BANK 


PITTSBURGH 























t 
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CAPITAL, $1,000,000 SURPLUS, $4,000,000 


PHILADELPHIA TRUST 


SAFE DEPOSIT AND INSURANCE 


COMPANY 


Main Office, 415 Chestnut Street Branch Office, 1415 Chestnut Street 


EXECUTES TRUSTS OF EVERY DESCRIPTION. 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
and in all forms of business in which a Trust Company may legitimately engage. 


Roland L. Taylor Edmund D. Scholey Samuel E. Carter 
President Secretary Treasurer 


Thomas B. Prosser 
Real Estate Officer 

















The 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 
COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway. New York. 85 Gresham St. 


CAPITAL AND SURPLUS $8,000,000 











invites accounts of individuals firms and corporations. 
: Pays interest on daily baiances. 
Executes trusts of every description 














improved 
Wisconsin Minnesota & 
Pacific Railroad 


We Own and Offer 
Several Entire Issues of 


MUNICIPAL 
BONDS 





WARNER & CO. 


‘Phone 1890 Rector. 


Apply for our descriptive circular upon the 


since the Morgan control, showing letters from 
all the important National Banks along the line. 


15 Wall Street 
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Legal for Savings Banks 





in New York Wanted. 
EXPERIENCED BANK EXECUTIVE desires 
R. M. GRANT & CO to associate himself with bank or investment 
house in position of responsibility. Address, 
BANKERS 





81 NASSAU STREET NEW YORK ' P. 0. Box 958 N. Y. City. 





‘*Officer,"’ care Commercial & Financial Chronicle, 


trust Companies. 
Hudson Trust Company 


Broadway and 39th Street, 


NEW YORK CITY. 
Statement at Close of Business June 30th, 1911. 


RESOURCES. 
Bonds of City and State of New York ue 2 34 575 00 





Sundry stocks and bonds. _._...--.- 29,119 62 
N. Y. City real estate mortgages.._.. 165,349 42 
SIOUAMIEE BOUIN, bc on stata bam ado 09,201 54 
Time loans and bills purchased. _ --- 1,854,032 62 
PORE ce diideds sium an saddee 15,213 57 
Furniture and fixtures. ..........- . 00 


Accrued interest receivable... _- 
Cash on hand and due from banks. __ 





CT + ~ deb b neers sadsosvicussce $500,000 00 
RSAC RRR EEN ae epee 600 00 
SOE WI ete ire wih arene 
Reserved for taxes__-—- ioe wee 
Accrued interest pay able_ aa 
Dividends unpaid_. sii tenia hard 15,303 00 
PE car cncndtémndaunes dp Ol _ 3,657, 910 84 


$4,893,289 53 
OFFICERS 


ELVERTON R. CHAPMAN, President 
LOUIS H. HOLLOWAY, Vice-President 
HENRY C.STRAHMANN, Vice-President 
JOHN GERKEN, Vice-President 
HENRY G. LEWIS, Treasurer. 
RICHARD A. PURDY, Secretary. 


Accounts solicited on the most liberal terms cone 
sistent with conservative banking - - 


¥ inancial. 











—— 





The 


Witizens Central 
Rational Bank 


of Rew Gork 


320 BROADWAY 


Edwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital ast = $2,550,006 
Surplus and Profits $1,800,000 





H. M. BYLLESBY & CO. 
ENGINEERS 





EXAMINATIONS and REPORTS 





206 South La Salle Street, CHICAGO 


Portiand, Ore. 


Oklahoma City, Oklahoma. Mobile, Ala. 
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Bist dents. 
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Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago. 

The Board of Directors of the SAN DIEGO 
CONSOLIDATED GAS & ELECTRIC COM- 
PANY, San Diego, California, has declared a 
quarterly dividend of One and Three-Quarters 
Per Cent (1 %%) upon the Preferred Stock of the 
company, payable by check July 15th, 1911, to 
stockholders of record as of the close of business 
June 380th, 1911 

ROBERT J. GRAF, Assistant Secretary. 
Office 
H. M. BYLLESBY or 4 COMPANY, 

Engineers, Ra Managers, 

ca 


go 

The Board of Directors of the OKLAHOMA 
GAS & ELECTRIC COMPANY, Oklahoma City, 
Oklahoma, has declared a quarterly dividend of 
One and Three-Quarters Per Cent (1%%) upon 
the Preferred Stock of the Company, payable by 
check July 15th, 1911, to stockholders of record 
as of the close of business June 30th, 1911. 
. ROBERT J. GRAF, Assistant Secretary. 
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Dividends. | 
THE BALTIMORE & OHIO RAILROAD 
Offi ar Gh 4 -et 
ce o e retary, 
Baltimore, Md., July 13, 1911. 

The Board of Directors this day declared from 
the net earnings of the Company for the six 
months ended June 30, 1911, a dividend of TWO 
(2) PER CENT on the Preferred Stock of the 
Company, payable September 1, 1911, to the 
stockholders of record at the close of business 
on August 1, 1911. 

The Board also declared from the sur lus earn- 
ings of the Company a dividend of THREE (3) 
PER CENT on the Common Stock of the Com- 

any, payable September 1, 1911, to the stock- 
Rol ers of record at the close of business on 
August 1, 1911. 

The transfer books will not close. 

Cc. W. WOOLFORD, Secretary. 


THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 
New York, July 5, 1911. 
The Board of Directors has declared a dividend 
(being dividend No. 25) on the COMMON STOCK 
of this Company of ONE DOLLAR AND FIFTY 
CENTS ($1 50) per share, payable Sept. 1, 1911, 
out of surplus net income, to holders of the said 
COMMON Stock registered on the books of the 
Company at the close of business on July 28, 1911. 
Dividend cheques will be mailed to holders of 
COMMON Stock who file suitable orders therefor 
at this office. 
Cc. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City. 


HVILLE CHATTANOOGA & ST. LOUIS 
Vee : RAILWAY 


The Board of Directors of the Nashville Chatt- 
anooga & St. Louis Rallway has this day declared 
a semi-annual cash dividend of THREE PER 
CENT (3%) payable on and after August Ist, 
1911, to such as shall be registered stockholders 
of the company at 3 o'clock P. M. on July 21st, 

11 








The Stock Transfer Books will close at 3 o’clock 
P, M. on July 21st, 1911, and reopen at 10 o’clock 
A. M. on August 2nd, 1911. 

J. H.AMBROSE, Secretary. 
Nashville, Tenn., July 1ith, 1911. 


THE KANSAS CITY SOUTHERN 
AILWAY COMPANY. 

No. 25 Broad Street, New York, June 20, 1911. 

A quarterly dividend of ONE PER CENT (1%) 
has this day been declared upon the Preferred 
Stock of this Company, from surplus earnings of 
the current fiscal year, payable July 15, 1911, to 
stockholders of record at 3:00 o'clock p. m., 
June 30, 1911. 

Checks for the dividend will be mailed to stock- 
aolees at the addresses last furnished to the 


er Office. 
G. C. HAND, Secretary. 
PREFERRED DIVIDEND NO. 47. 


Office of 
THE COLUMBUS RAILWAY COMPANY. 
Columbus, hio, April 10, 1911. 
The Board of Directors of The Columbus Rail- 
way Co. has declared the regular quarterly divi- 
dend of One and One-Quarter Per Cent (1% %) 
upon the Preferred stock, payable August Ist, 
1911, to stockholders of record at the close of 
business July 16th, 1911. Checks will be mailed. 
HERBERT M. BURINGTON, Secretary. 


PREFERRED DIVIDEND NO. 43. 


Office of the 

GRAND RAPIDS RAILWAY COMPANY. 

Grand Rapids, Mich., July llth, 1911. 
The Board of Directors of the Grand Rapids 
Railway Co. has declared the regular quarterly 
dividend of One and One-Quarter Per Cent 
(14%%) upon the Preferred Stock, payane 
August ist, 1911, to stockholders of record at the 
close of business July 15th, 1911. Checks will 


be mailed. 
L. J. DE LAMARTER, Secretary. 


THE MILWAUKEE ELECTRIC RAILWAY 
AND LIGHT COMPANY. 

30 Broad Street, N. Y., July 6, 1911. 
FORTY-SEVENTH REGULAR DIVIDEND 
The regular quarterly dividend of One and 

One-Half Per Cent upon this Company’s Preferred 
Capital Stock will be paid on July 31st, 1911, to 
all stockholders of record at the close of business 
on July 20th, 1911. Checks will be mailed to 
stockholders who have filed permanent dividend 
orders at this office. 

J.D. MORTIMER, Secretary. 


New York Ontario & Western Railway Co. 
New York, July 6, 1911. 
The Board of Directors of the New York On- 
tario & Western Railway Company have declared 
a dividend of two (2) per cent upon the Common 
Stock, payable on August 14th, 1911, to stock- 
holders of record on July 29, 1911. 
’ The Transfer Books will be closed at twelve 
oslock noon on July 29th, 1911, and reopened at 

ten o'clock a. m. on August 15th, 1911. 
R. D. RICKARD, Secretary. 


OFFICE OF READING COMPANY. 
hiladelphia, July 1, 1911. 
The Board of Directors has declared from the net 
earnings a dividend of Three Per Cent (3%) on 
the Common Stock of the Company, to be paid on 
August ist, 1911, to the stockholders of record 
at the close of business July 15th, 1911. Checks 
will be mailed to stockholders who have filed 
dividend orders with the Treasurer. 
W. R. TAYLOR, Secretary. 


THE SOUTHERN INDIANA RAILWAY CO. 
First Mortgage 4 per Cent Bonds. 
Coupons due August ist, 1911, from the above- 
mentioned bonds will be paid on and after that 
date at Bankers Trust Company, 7 Wall Street, 


New York City. 

E. T. FIDLER, Secretary. 

OFFICE HOMESTAKE MINING ; 

Mills Bull Ka &, 10 Broad ye 
w York, Ju . . 

DIVIDEND NO. 40. ’ me 
Dividend No. 440 of FIFTY (50) CENTS per 
share has been declared, payable at the Transfer 
Agenoy in New York on tne 25th inst. 
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Banks and late Comptroller of 


and deposit business on lines of 


uptown office at Forty-seventh 


ing Board of Directors. 


AUGUST BELMONT JR. 
August Belmont & Co. 
FRANK O. BRIGGS 
Treasurer Roebling Construction Co. 
STEPHEN N. BOND 
Bond & Goodwin 


VERNON C. BROWN 
Vernon C. Brown & Co. 
ALONZO BURBANK 
President International Paper Co. 
JAMES A. BURDEN 
President Burden Iron Works 
EMORY W. CLARK 
Vice-Pres. First National Bank, Detroit 
FREDERICK L. ELDRIDGE 
Vice-President of the Company 
JAMES GAYLEY 
New York 


AUGUST HECKSCHER 
New Jersey Zinc Company 

ALFRED W. HUDSON 
Vice-President of the Gompes 








The Officers and Directors of the 


Windsor Trust Company 


announce that Clark Williams, 


assume the Presidency of the Company on July 17, 1911. 

Alfred W. Hudson, formerly a Special Deputy Superintend- 
ent of Banks of New York, will become a Vice-President. 

The capital of the Company is $1,000,000 and $1,000,000 is 
being contributed to its surplus fund. 

The Windsor Trust Company proposes to do a general trust 


regard for the interest and convenience of its patrons. 
Its downtown office is located at 65 Cedar Street, and its 


The affairs of the Company will be governed by the follow- 





DIRECTORS. 


RE WILLIAMS 
President of the Company 


formerly Superintendent of 
the State of New York, will 


conservatism, with courteous 








Street and Fifth Avenue. 


CHARLES MACVEAGH 
Stetson, Jennings & Russell 

ROBERT H. McCURDY 
McCurdy, Henderson & Co. 
A. GORDON NORRI 
New, York 


HENRY *, OANARD _ ee 
merican Beet Sugar Compan 
WILLIAM LOWELL PUTNAM . 
Waltham Watch Ce., Walter Baker Co. 
JORDAN J. ROLLINS 


Rollins & Rollins 

JOHN H. STORER 
Treasurer Wood-Harmon Trusts 
ARTHUR TURNBULL 
Post & Flagg 


CORNELIUS VANDERBILT 
New York ; 
CHARLES D. WETMORE 3 
Warren & Wetmore 
EGERTON L. WINTHROP JR. 
Winthrop & Stimson 

















er books close on th: 20th Inst. 
LOUNSBERY & CO., Transfer Agents. 














Dividends. 


OFFICE OF 
VIRGINIA-CAROLINA CHEMICAL CO. 

Richmond, Va., July 11th, 1911. 
The Board of Directors of Virginia-Carolina 
Chemical Co. have this day declared a dividend 
of THREE PER CENT (8%) on the Common 
Stock of the company, payable 14% on August 
15, 1911, and 1%% on February 15, 1912, pay- 
able, respectively, to stockholders of record on 
August 4, 1911, and February 3, 1912. For the 
purposes of said dividend, the Common Stock 
transfer books will be closed from 3 P. M. on 
Friday, August 4th, to 10 A. M. on Wednesday, 
August 16, 1911, and from 12 M. on Saturday, 
February 3rd, to 10 A. M. on Friday, February 16, 

1912. S. W. TRAVERS, Treasurer. 








Office of 
THE CONSOLIDATION COAL COMPANY. 
Baltimore, Md., July 11th, 1911. 
The Board of Directors has declared the regular 
quarterly dividend of One and One-Half Per Cent 
(1%%) on its Capital Stock, payable July 31st, 
1911, to the Stockholders of record at the close of 
business July 22nd, 1911, and also declared a 
quarterly dividend of One and One-Half Per Cent 
(144%) on the subscription receipts for Stock 
carrying dividends declared after January 31st 
1911, payable July 31st, 1911, to the holders of 
record at the close of business July 22nd, 1911. 
Transfer books will remain open. Dividend 
checks will be mailed. 
T. K. STUART, 


Assistant Treasurer 


LECTRIC BOND AND SHARE CO. 
Rraytavis STOCK DIVIDEND NO. 9. 

gv aetdend Of 23 on ih 

The r lar quarterly dividend o on the 

PR mn Bg ne the ELECTRIC BOND AND 

SHARE COMPANY has been declared, payable 

July 15, 1911, to stockholders of record at the 

close 3 ey July : :. Rig tS _ Bo al Se 
the common stoc * 

anoles H. M. FRANCIS, Secretary. [| 








ELECTRIC BOND AND SHARE CO. 


STOCK DIVIDEND NO. 25. 
he larcnacmael New York, July 13, 1911. | 
The regular ONE AND 


queries ER CEN a th 

- ARTE (1 ) on e 

ONE QU ASteck of the BLECTRIC BOND AND 

SHARE COMPANY has tilere cf record ot the 
, , to stock 

See ee bat 20, 1911, on which date 

lose, and re-open Tuesday, | 


H. M. FRANCIS, Secretary, 


close of business J wy 
the transfer books wilic 
August 1, 1911. 








J. G. WHITE & COMPANY, INCOREOR'’'D. 
Engineers—Contractors 


43-49 Exchange Place, New York, N. Y. 
The regular quarterly dividend (33rd Quarter: 
of One and One-Half Per Cent has been declaréd 


on the Preferred Stock of this Gompany, payable 
August ist, 1911, to stockholders of record 


Binidends. 


AMERICAN LIGHT & TRACTION COMPANY. 
40 Wall Street, New York City. 

July 11, 1911. 
The Board of Directors this day declared from 
the net earnings of the Company the r 
quarterly dividend of ONE AND ONE-HAL 
(1%%) PER CENT on the PREFERRED stock 
of this Company, payable August 1, 1911, to 
Stockholders of record of Preferred stock at the 
close of business July 17, 1911. 

The Board also declared from the undivided 
profits of the Company a quarterly dividend of 
TWO AND ONE-HALF (2%) PER CENT on 
the COMMON stock of the Company, payable 
August 1, 1911, to Stockholders of record of 
ee stock at the close of business July 17, 

The Board also declared from the undivided 

rofits of the Company a dividend of TWO AND 

NE-HAL (2%) SHARES OF COMMON 
stock on every One Hundred (100) shares of 
common stock outetanding, payable on August 1, 
1911, to Stockholders of record of Common stock 
at the close of business July 17, 1911. 

The Transfer Books for Preferred and 
Common -stock will close July 17, 1911, at 3 
o’clock p. m., and will reopen August 1, 1911, 
at 10 o'clock a. m. 

€. N. JELLIFFE, Secretary. 
PACIFIC GAS AND ELECTRIC Co. 

Am of the Board of Directors has 
called for 3:00 p. m. July 3ist, 1911, for the 
purpose of declaring a dividend {ye 22) of $1 &D 
per share upon the Preferred ital Stock of 
this Compeny for the quarter July 3ist, 
1911, rie on August 15th, 1911, to 
holders record at 3:00 o’olock p. m. July 3ist 
1911. The Transfer Books not el 
owners desiring checks payable to themselves 
should have stock certificates issued in their own 
names on or before the last-mentioned date. 
Checks for the dividend will be maliied. 

D. H. FOOTS, 
Secretary of the Pacific Gas and Electrie Company. 


THE GUANAJUATO POWER & ELECTRIC CO. 
H man Buildi 











Colorado on s, Oolorado. 
PREFERRED DIVIDEND NO. 12 
A dividend of One and One-Hailf Per Cent 
(14%) upon the Preferred Stook of this Company 
as been declared, payable August 1, 1911, to 
stockholders of record on the books of the Com- 
pany on that date. 
The transfer books will be closed on July 20th, 
1911, and reo on August 2, 1911 . 
LEONARD E. CURTIS, Treasurer. - 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Saturday, July 15th 1911, to stockholders 
of record at the close of business on Friday, 
June 30 1911. 





20th, 1911. 
vuy wud H. S. COLLETTE, Secretary. 


* ot, * ewe 


WM. R. DRIVER, Treasurer. 


© ? 


‘twenty times the Capital and Surplus of th: Company. 
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SEMI-ANNUAL REPORT OF THE 


Lawyers Mortgage 


ompany 


JULY 1st, 1911, 
RICHARD M. HURD, President. 


To the Board of Directors. 


Gentlemen.—The business of the Company for the first half of the year 1911 shows a steady advance. 


The Company has sold during the past six 


months $18,250,331 of Guaranteed Mortgages, has made a net increase in Outstanding Guaranteed Mortgages of $5,78¢,.243, and has now outstanding 


a total of $113,956,667 of Guaranteed Mortgages. 


years are as follows: 


02 OO ie 


Net Gain in Outstanding | 
Outstanding Guaranteed | 
Mortgages Guaranteed Mortgages 
First Six Months of— Sold. Mortgages. July ist. 
DD ta eibdds wamsemecahamwad $4,633 ,264 $2,922 277 $14,926,525 
ir ik itd tin in wioelianh _ 7,643,9 4,490,660 22,458,408 
DT dundvnebivde etn deehaud 12,732,840 7,774,265 35,884,662 
DT ¢ihccakeun ads 4enheaien 12,629,387 7,405,296 48 282,077 
DT 26 svecndnead onun Sao 12,105,512 ‘ 8 60 ,342 ,97 
Pt sscc00 qeaedieansdiee 12 ,942 259 5,351,443 69,031,168 
tT nsccuasextuctan chien 16,897 ,501 9,628,029 86 905,96 
tT 6 Ginebde se sevediones 21,740,285 8,319,307 103,021,787 
ee _.18,250,331 5,736,243 113,956 ,667 


of the year are larger than ever before. 


The figures for recent years are 
as follows: 


EARNINGS. 


First Half First Half First Half First Half First Half 
1911 910. 909 08 1907 


be 911. 
-Prems. for Guaranties.$275,200 
Interest on Mortgages 124,943 25,101 100,393 

- Rent,Commissions, &c. : ,109 3,741 ; ° 


.. Gross Earnings....$408,056 $879,518 $302,780 $276,383 $242,189 


1 1909. 9 : 
$243,308 $198,646 $159 ,036 
1 108 163 


497 $142 
"627-93 














The Gross Earnings and Net Profits of the Company for the first half | 


| consist of the Company’s contract 
outstanding mortgages from the 


j 


In other words, the unprecedented dulness in the market for Stocx Exchange securities has not 
prevented the Lawyers Mortgage Company from selling a large volume of its conservative mortgage investments. 


The comparative figures for recent 


UNEARNED PREMIUMS. 
In addition to the cash earnings are the Unearned Premiums, which 
rofit of one-half per cent per annum on 
ate of this statement to the maturity 
of the mortgages. These futere profits—which are not carried as assets— 
amount to $1,270,157. 
The Assets and Liabilities of the Company on June 30th, 1911, were as 








follows: 
Assets— Liabilities— 
N.Y.City Mortgages__$4,587,633 36/Capital ____._______-_- $4,000,000 00 
Accrued Interest Re- RS I ae , ,000 00 
Ey . £s are 258,198 83) Undivided Profits_- --_- 471,041 99 
, Company’s Brooklyn Mortgages sold, not de- 
Building, cost_____- 175,000 00| ilivered __....___._- 456,138 91 
| Real Estate. -_.._..- -. . 160,120 08| Reserved for Premi- 
2 RS 4 1,802,683 86| ums, etc_.._._....- 56,405 23 
$6,983 ,586 13 $6,983 .586 13 
Since the former increase in the Company’s capital in March, 1903, 


Dividends have been paid to Stockholders amounting to $2,260,000, in 


_addition to which $1,037,387 has been carried to Surplus or Unvidided 


—_ = 


Profits, making total net earnings of $3,297.387. In addition to these 
earnings, the net Increase in Unearned Premiums from January ist, 1903, 
to June 30th, 1911, amounts to $1,166,602. 

The Assets and Liabilities of the Company have been verified and the 
Company’s accounts certified as of June 30th, 1911, by THE AUDIT 
COMPANY OF NEW YORK. 

There are 8,532 mortgages outstanding, the average loan being $33,000 
in Manhattan, $§,600 in Brooklyn and $16,500 in the Bronx. 

An analysis of the Outstanding Guaranteed Mortgages of the Company 
shows that these are divided among the three thousand customers of the 


Company as follows: 


EXPENSES. 
First Half First Half First Half First Half First Half 

’ 1911. 1910. 1909. 1908. 1907. 
I Bar Le Se i tas il dk ice $9,000 $9,500 $9,500 $4,687 $3,875 | 
Ee 55,047 50,898 41,991 34,820 32,668 © 
Advertising and Sta- 
RO 9,314 7,851 7,262 6,817 6,227 | 
Taxes and General Ex- 

peonses .......--.-.- 14,161 9,709 14,128 8.537 8,377 | 
w Expenses --.----- $87 ,522 $77,958 $72,881 $54,861 $51,147 








Net Earnings 


Savings Banks $13,206,290| Insurance Companies__ $19,198,500 





| a 29,989,268; Trust Companles-_-_-_-_-_- 3,250,350 
ae . ,259 
Charitable Institutions. 10,411,000 $113 ,956 667 


$320,534 $301,560 $229,899 $221 822 $191,042 


The rates of Earnings and Dividends on the Capital Stock have been | 


‘as follows: 

Capital. Earns. Divs. | Capital. Earns. Divs. 
1902___$1,000,000 % 5% |1907___$2,500,000 16°5 10% 
1903___ 2,500,000 % 5° |1908___ 2,500,000 18°% 10% 
11904__. 2,500,000 8% 6% |1909___*3,250,000 168%% 12% 
1905__. 2,500,000 11% 7% /|1910__.. 4,000,000 % 12% 
1906__. 2,500,000 13° 8 1911__. 4,000,000 **16% **12% 


J 07 
50,000.—July 1, 1909, Capital increased from 
** Annual Rate. 


. * Average Capital $3,2 
$2,500,000 to $4,000,000. 


The large increase la Outstanding Guaranteed Mortgages during the past | 


six months is but little reflected in the earnings for that period, but wili | 


show in future earnings. 


The Lawyers Mortgage Company, having limited its charge for guaranty 
to one-half per cent per annum, is not directly concerned in the rate of 
interest. Investors, however, are directly concerned with the interest rate, 
which varies from year to year in conformity with general financial condl- 
tions. For the past six months the rate of interest on guaranteed mortgages 
sold by this Company has been as follows: 


DISTRIBUTION BY RATES. 





Mortgages sold to net 4 Pb Aa cde ddwelnsddv cen bawkix $317, 
| Mortgages solid to net 4% per cent.....................-.. 10,727,250 

Mortgages sold to net 5 i Cait Aee dkiee esiheamne .206, 
$18,250,331 








The following map shows the distribution of the total Outstanding Guaranteed Mortgages of the Company on July Ist, 1911, in Manhattan, the Bronx and Brooklyn. 
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It is worthy of note that 59% of the Company’s mortgages are on Man- 
hattan Island, while 27% are in Brooklyn and 14% in the Bronx. 


VALUATIONS OF LAND AND BUILDINGS AND FIRE INSURANCE. 


Value of Land. Val. of Bldgs. Total. Mige. Loans. Fire Insur. 
Manhatt_$55,311,900 $48,580,250 $103,892,150 $67,248,486 $56,499,550 
Brooklyn 16,365,950 35,199,700 51,565,650 30,962,315 33,561,430 
Bronx__. 8,103,050 15,650,950 23,754,000 15,745,866 15,421,700 











$79,780,900 $99,430,900 $179,211,800 $113,956,667 $105,482,680 
The average amount loaned by the Company is 63 per cent of the Com- 
pany’s own appraisal. 
,. For the absolute protection of the holders of Guaranteed Mortgages, the 
Board of Directors has adopted the following By-Laws: 


“The amount of outstanding Guaranteed Mortgages shall not exceed 
This Article shall 
not be amended or repealed except with the written consent, duly acknowl- 
edged, of the holders of all the policies of mortgage insurance then out- 
Standing issued by the Company. 

“Mortgages shall be guaranteed by the Company only when secured by 
real estate improved for business or residence purposes, and situated within 
the present limits of the City of New York, or such enlargements thereof as 
mex hereafter be fixed by law. 

“Such mortgages shall not exceed two-thirds of the valuation of the real 
estate security as ascertained by the Company’s appraisers or such larger 
percentage of said valuation as may be fixed by the laws of the State of 
New York for the investment of funds held by Trustees, Trust Companies, 
or Life Insurance Companies. 

“The charge of the Company for guaranteeing the payment of mortgages 
Shall not exceed one-half of one per cent per annum of the principal amount 


- guaranteed. 


“This Article shall not be amended or repealed except by the written 
consent of three-fourths of the Directors then in office, and by vote of a 
majority of all the outstanding stock of the Company at a special Stock- 
holders’ meeting called for that purpose.” 


These limitations have been for many years in use by the Company and | 








a 


their effectiveness in safeguarding the Company’s mortgage investments is 
clearly evidenced by its unusually clean record in the matter of delinquent 
interest and foreclosures. The Company has now under foreclosure 39 
mortgages, of which 15 are now in process of settlement. The Company 
owns $160,120 of foreclosed real estate, and the interest delinquent for 
more than one month is $2,653. 

Since December 12, 1894, when the Company began business, 12,803 
mortgage loans have been made, aggregating over $225,000,000. The 
total losses of the Company from foreclosures in 16 years amount to $13,057. 

The steady growth of the Company’s business during the past sixteen 
years, bringing the outstanding Guaranteed Mortgages up to ONE HUN- 
DRED AND FOURTEEN MILLION DOLLARS, evidences the public 
confidence in the strength of the Company’s guaranty, but also involves 
corresponding responsibuities and obligations. The guaranteed mortgage 
business, like many others, runs smoothly in prosperous times, and the 
chief thing to guard against is a period of hard times. The gradual dullness 
which has spread throughout the business world in America during the past 
year and a half, while not agreeable to those in business, is performing the 
undoubted function of checking a too rapid expansion in all lines and 
rendering more remote the type of severe panic which follows a period of 
marked inflation. 

It is true that the steady growth of New York City furthers the safety 
of all existing mortgages, but it is also true that owners of property, because 
of this growth, are continually pressing for larger and larger loans, so that 
caution is always needed. To be entirely safe in lending, it is necessary t» 
have technical knowledge and correct judgment and to use constant watch- 
fulness over the movements of population, the shifting of nationalities, the 
new transportation systems and all the complex changes of industries and 
habitations within the city which affect the value of land and buildings. 

It behooves a prudent management to adhere to conservative real estate 
valuations—even at the cost of doing smaller business; to continue careful 
re-inspections of all properties on which mortgages are being extended; to 
enforce prompt payment of interest and taxes, and to maintain ample cash 
balances. With such sound and cautious methods, it is believed that this 


Company will render to its clients not only the service which In periods of 
prosperity it now furnishes, but an even more valuable service when 
periods of depression arrive. 


This Report, Jn,.pamphlet form, mailed on request. 
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$5,000,000 
Chicago Railways Company 


First Mortgage Five Per Gent Gold Bonds 


Dated February 1, 1907 Due February 1, 1927 


Interest payable February 1 and August 1 in New York and Chicago. Denomination $1,000. 
Coupon or registered bonds. Optional at par and accrued interest on any interest-payment date. 


Harris Trust and Savings Bank, Chicago, Trustee 
Previous issues of th>3> bonds are listed on Chicago Stock Exchange, and application will be made to 
list the present issu. Application will also be mad> to list the total issu2 on the New York Stock Exchangs 
For full particulars of this issue attention is called to a letter of Henry A. Blair, Esq., Chairman of the Board of Directors 
copies of which may be had on request and from which the following facts are taken: 


The Chicago Railways Company operates without surface competition an_ electric 
street railway system of over 452 miles of single track, serving the ““Downtown’’ as well as 
the entire North and West sides of the City of Chicago. This territory is rapidly growing 
and has a present estimated population in excess of 1,600,000. 


Earnings and Expenses 
as Officially reported for year ended June 30, 1911. 


The earnings include approximately seven months’ operations of the recently acquired city 
lines of the Chicago Consolidated Traction property. 








ee 5.” ae ae eee $15,538,860 
Operating Expenses, including Taxes and Maintenance.. 10,790,225 
I nie cis «4+ 4:04 dee Radke ask $4,748,635 
* Annual Interest Charge on $45,955,000 First 5s, includ- 
er es NS  . oc in » KK bck + eens 2,297,750 
IA cha di hi eones & erv'e » <iauniieueie Maes ase $2,450,885 


*As part of the above First Mortgage Bonds were not outstanding durinz this period, 
the actual interest accrued amounted to only $1,739,321, leaving a balance oj $2,34),314. 


The gross earnings of the Chicago Railways Company have increased more than 
$4,560,000 within the last three years and now amount to $15,538,860 (these figures includ- 


ing seven months’ earnings from the Consolidated Traction lines acquired). 


As established by ordinance of the City of Chicago the official valuation of the com- 
pany 's property will always be at least $30,779,874.94 in exc:ss of the First 
Mortgage Bonds. 


There will be endorsed on each bond a certificate of the Comptroller of the City of 
Chicago, identifying the bond as being entitled to a first lien upon the entire property of the 
Chicago Railways Company. 


Under the arrangement between the City and the Company, as provided by the ordi- 
ance, the City is equally interested increasing the net earnings of the property; thus 
the First Mortg- ge Bonds now offered are, in a certain way, quasi-munici- 
pal securities. 


The property of the Chicago Railways Company is being equipped and will be main- 
tained in a manner to give the territory served by the Company the finest service that money 
and engineering ability can provide. The proceeds from the sale of the above $5,000,000 
! First Mortgage Bonds it is estimated will practically complete the rehabilitation and equip- 
ment of the recently acquired 128 miles of track, formerly the ay lines of the Chicago Con- 
solidated Traction System. 


We recommend these bonds for investment 


Price 9934 and interest 


Complete circular upon request 


National City Bank Harris, Forbes & Co 


of New York Successors to N. W. Harris & Co 
“4 Pine Street, Cor. William, New York 
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INVESTMENT SECURITIES 


£50,000 


City of Toronto, Canada 


General Consolidated Loan 4% Debentures, due 1948 


Interest payable Jan. 1 and July 1. 
Principal and Interest payable in New York, London, Toronto.or Montreal 


At 9934 and Interest—To net about 4% 


$150,000 


City of Minneapolis, Minnesota 


Thirty-Year 4% School Bonds, due 1941 


Interest payable May 1 and November 1 
Principal and Interest payable in New York. 


TAX-EXEMPT IN MINNESOTA 


Allegal. investment for Savings Banks, Insurance Companies, Executors and Trustees 
a” in New York, Massachusetts and Connecticut 


At 100 and Interest—To net 4% 


$125,000 
City of Cebu, Philippine Islands 


4% Registered Gold Bonds, due 1941 


Interest at the Treasury of the United States, quarterly January 1 
Subject to Redemption at par and interest after January 1, 1921 


_ EXEMPT FROM GOVERNMENT, STATE, COUNTY AND MUNICIPAL TAXATION IN 
. _i.itit THE UNITED STATES AND PHILIPPINE ISLANDS 


At 103% and Interest—To net about 3.60% 


$250,000 
Chicago & Western Indiana R.R. Co. 


Consolidated Mortgage 4% Gold Bonds, due 1952 
Interest in New York or Chicago January 1 and July 1 


PRINCIPAL AND INTEREST GUARANTEED BY RENTAL OBLIGATIONS! OF 
PROPRIETARY COMPANIES 


At 9314 and Interest—To net about 434% 


$ 150,000 
Kansas City Ft. Scott & Memphis R.R. Co. 


(St. Louis & San Francisco System.) 
Consolidated (now First) Mortgage 6% Bonds, due 1928 


Interest in New York or Boston May 1 and November 1 
At 11714 and Interest—To net about 4.50% 


$150,000 
Wheeling (West Virginia) Electric Co. 


First Mortgage 30-year 5% Gold Bonds, due 1941 
Interest in New York May 1 and November 1 


At 951% and Interest—To net about 5.30% 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all clearing houses of the United States for week ending 
July 15 have been $3,0U5,20’.358, against $3,v09,932,172 last week and 
$3,037,550,099 the corresponding week last year. 


























Clearings —Returns by Telegraph, Per 

Week ending July 15. 191i. 1910. Cent. 
Se ees Pee $1,381,416,938 | $1,400,854,867 —1.4 
ie RP Es pe AS A th IRS 149,307,531 142,958,645 +4.4 
EER SES EET SE SE Pe SE 124,772,475 119,397,317 +4.5 
te Bag IE I, EEE GE I 29,757,889 27,270,583 +9.1 
I i A i asian celmteenialinisih min cael 231,691,756 234,842,841 —1.3 
i GE cckadédiddbchesoentboobabond 67,155,331 64,815,301 +3.6 
i a i dl at 15,203,813 12,985,907 | +17.1 
er Ce. GR i mma $1,999,305,733 | $2,003,125,461 | —0.2 
Oller Gee, 6 GROG. ocdccacccecsucces 87,924,683 496,387,484 | —1.7 
Total all cities, § days.......-.-..-.. $2,487,230,416 | $2,499,512,945 | —0.5 
' < § — _¢ aoe eS 517,976,942 538,037,154 | —3.8 
Total all cities for week.........-.-- $3,005,207,358 $3,037.550,099 | —1.1 





The full details for the week covered by the above will be given next Sat- 
urday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 





















































We present below detailed figures for the week ending with Saturday, 

noon, July 8, for four years. 
Week ending Julu 8. 
Clearings at— 
Inc. or 
1911. 1910. Dec. 1909. 1908. 
$ $ % Ss ae 

New York..._._. 1,738,244,876|1,687,791,088| +3.0)1,586,271,981)1,482,284,098 
Philadelphia ....} 185,415,495] 139,402,875] +33.0! 108,387,144) 123,987,971 
Pittsburgh... __- 44,823,050} 45,524,711] —1.5) 40,284,374) 42,854,979 
Baltimore ..__.- 34,157,284) 30,233,700) +13.0) 24,208,430) 28,186,952 
RPS 11,485,224; 11,778,554; —2.5 8,955,158 7,924,956 
TSS 6,010,994 5,251,216) +14.4 4,831,276 6,155.703 
Washington __.- 6,975,231 7,491,578} —6.9 6,115,995 6,044,384 
Rochester ....-- 5,925,089 4,103,162) +44.4 4,068, 107 3,536,874 
Scranton _...._- | 2,903,144 2,694,568} +7.8 2,288,075 2,616,987 
Syracuse ....... 3,106,015 2,651,677| +17.2 2,310,424 2,366,639 
Reading_....... 2,120,484 1,489,053} +42.4 1,460,634 1,401,647 
Wilmington... _- 1,895,142 1,502,833} +26.2) 1,250,991 1,253,951 
Wilkes-Barre __- 1,434,279 1,°97,902| —24.4 1,424,060 1,268,783 
Wheeling .....- 1,825,802 1,495,249] +22:1 1,558,205 1,748,002 
Harrisburg .-.-- 1,467,391 1,331,326] +10.2 1,222,121 1.257,609 
SE Cenc nne 958,260 991,337; —3.3 760,832 769,440 
. aaa 1,500,000 1,450,000} +3.6 1,344,618 1,270,267 
BUC .wcwcccccce 1,081,592 739,275) +46.3 719,613 670,900 
Binghamton ...- 642,009 710,200} —9.6 511,800 508,000 
Greensburg ...-. 676.325 750,391; —9.9 667,433 522,590 
CED ccecccec 742,222 556,365) +33.4 466,534 502,074 
Altoona .......- 370,023 417,297| —11.3 234,509 $45,024 
Drameee. . ....«- 250.000 475,000} —9.1 304,501 293,745 
Lancaster ..._.- 956 250 SN Fare Sey Bee 

Total Middle--.|?,054,966,772)1.9451,381,911} +5.3)1,799,844,815)1,717,772.950 
es 159,180,079| 154,243,033) 4+-3.2) 148,308,861) 151,702,310 
Providence __.._. 7,405,200 7,341,700; +0.9 6,440,200 €,726, 199 
Hartford ....... 4,693,701 4,641,177) +1.1) 4,061,670 4,327,370 
New Haven. ..-_. 3,989,458 3,269,457) +22.0, 3,104,585 3,755,344 
Springfield. .___- 2.544.899 2,470,485) +3.0 1,800,000 1,692,042 
Portiand _..__.- 2,037,845 2,214,057, —8.0 1,893,098 2,132,779 
Worcester ....- 2,476,851 2,265,938; +9.3 1,576,673 1,729,428 
Fall River-.....- »,011,220 1,184,248] —14.6 1,097,816 1,053,534 
New Bedford. . .- 890,128 1,243,431] —28.4 60,533 1,211,846 
EEOLVORe.... .<- 590, 100 564,711) +4.5 622,624 551,377 
LOWES .ccccccee 535,166 472,461} +13.3 443,461 528,179 

Total New Enge.' 185,354.547! 197,910,498' +3.0! 170,239.721! 175.41u,329 





Note.—For Canadian clearings see ‘Commercial and Miscellaneous News." 





Clearings at— 


Week ending July 8. 



























































Inc. or 
1911. 1910. Dec. 1909. 1908. 
$ $ % $ & 
Chicago _.......| 250,980,990; 243,923,301) -+2.9) 226,214,601; 241,419,237 
Cincinnati .....-. 23,852,600 21,942,900' +8.7 22,768,050 26,976,600 
Cleveland ....-- 20,657,193 22,798,995; —9.4 16,061 604 13,388,165 
TE. slbeackace 17,834,862 15,990,832) +11.5 14,428,711 12,877,232 
Milwaukee... —- 12,384,193 11,543,196 +7.3 10,363,078 11,125,476 
Indianapolis ... - 8,595,468 9,175,461 —6§.3 8,564,821 9,226,555 
Columbus ...-.-.- 5,406,590 5,624,200| —3.9 5,930,500) 5,739,600 
WO Ti ootdon 4,139,103 3,616,688) +14.5 3,991,849 3,129,998 
EE nihil ities 2,600,000 2,735,741; —8.6 2,257,998 2,213,270 
Grand Rapids. -.- 2,405, 664 2,520,762; —4.6 2,020,944 2,132,473 
DE ncancene 2,883,015 2,968,215}; —2.9 2,375,200 1,976,865 
Evansville ....- 2,422,053 2,049,119) +3.1 1,898,083 1,991,367 
Kalamazoo ___-_- 668 , 663 667,015) +0.2 639,471 483,617 
Springfield, Ill_- 1,255,298 959,332; +30.9 1,095,899 800,000 
Fort Wayne..-- 1,027,141 993,893) +3.4 1,117,240 879,509 
Youngstown ._-. 1,649,837 1,555,050; +6.0 1,144,803) 743 436 
Lexington ....-.- 836,292 72,379) +24.4 588 | 679,950 
Bt ssbhecanoe 1,212,000 847,000) +43.1 660,000 . 
ID, Ni ee ae 755,678 580,945) +30.1 567,930) 740,588 
Snrivgfield, O_-- 655,326 601,915; +8.9 518,944 569,284 
South Bend_..-- 629,569 587,678); +7.1 563,171) 545,265 
Rockford .....-. 668,025 759,584) —12.0 665,036) 491,098 
EE OS 1,258,759 1,012,173) +24.4 546,451) 00,000 
Bloomington - - -- 680,288 19,821; +11.6 542,401 485,685 
i =e 427,146 416,082} +2.6 390,348 395,601 
GR sax am cde 435,754 550,734) —20.9 366,309 368,090 
Mansfteld_..._.-. 344,014 408,961; —15.6 346,756 293 ,460 
SRE oc cccéude 575.513 610,463; —5.7 Tous.  . * aiheebaee 
RES 390,000 375,000; +4.0 317,820 276,000 
I os ik tcesinhs cotbiel 445,068 337,275) +31.4 320,459 305,000 
Jacksonville, Ill. 337,410 280,393; +20.4 286,596 272,238 
Ann Arbor....-- 206,229 191,557; +7.7 161,61? 161,357 
I a 31, 31,354) +1.1 39,458 23,9 
DORE Kancindces 400,000 ea Sa = 6th 2 She 
Owensboro _..-- 410,020 ee ss. erenent ~. ime 
Tot. Mid. West.| 369,258,756) 358,905,690) +2.9| 328,436,331) 341,711,176 
San Francisco... 46,811,535 43,277,515; +8.2 82,787,428) 36,956,767 
Los Angeles. -..- 17,452,519 14,290,406; +22.1 12,942,931) 11,230,486 
REE dhimnccedn 10,423 ,492 10,213,879} +2.1 10,453,541) 9,751,612 
Portian® <i..... 11,066,252 9,076,207) --22.0 6,617,150 6,293 ,308 
Sait Lake City - 5,682,973 5,543,865) +25.1 6,151,742 6,662,272 
Spokane... ...-. 4,022,300 4,349,138; —7.5 3,358,651 3,225,776 
TEE catincnad 3,471,187 5,072,397| —29.6 5,099,992 4,514,201 
Ge ck cocun 3,174,388 3,352,018; —5.3 1,941,799) 1,766,851 
Sarramento_-._-. 1,470,0 0 1,461,642! +0.64 1,122,997' 810.457 
San Diego ....-- 1,575,090 : : +5.0 1,088,000 550,000 
Pasadena. ....-.- 836,216 .. | 6. 5 Ba + -OorRE eee Pe 
ree 700,000 695,656) +0.6 504,457 460,908 
Stockton .....--. 759,985 614,990) --25.4 488,391 482,429 
ls ek oe 515,333 586,572| —12.1 427,363 518,981 
North Yakima-. 405,987 539,960; —24.8 314,210 276,067 
Total Pacific..| 108,467,167} 103,247,843) +7.1 &3 303,652 83,494,215 
Kansas City .-- 40,571,403 38,651,338) +5.7 33,033,389 23,523,962 
Minneapolis. -. -- 17,167,961] 16,646,086) +3.1 14,632,627 17,743,099 
Ge sca cdule 12,500,000 13,164,595| —5.0 12,792,054 11,581,913 
ee ar 8,879,543 10,089,986) —1..0 7,946,145 8,800,252 
Denver....... =< 7,654,965 3,014,716| —4.5 8,125.958 7,433,947 
St. Josepa...-.-.- 5,645,588 5,372,186 +5.1 4,675,985 4,783,274 
Des Mones_..---. 3,565,017 3,560,713; +0.1 3,097,243 2,969,641 
Sioux City...... 2,161,840 2,407,755' —10.2 2,597,111 2,126, .60 
WIR danas 2,741,276 3,044,329| —10.v! 2,274,149 1,260,612 
ce 2,345,771 2,826,102} —17.0) a ages: 
Linculm ....-.... 1,691,993 1,527,230} + 10.7| 1,380,684 1,093 ,682 
TEE ds weioen 1,521,420 1,194,222) +27.4' 1,154,941 925,651 
Cedar Rapids. -.- 1,513,315 1,164,621| +30.0) 1,157,419 950,860 
Davenport---_.-- 1,430,323 1,408,548} +1.5) 1,085,436 1,105,705 
Colorado Springs 667,505 679,557 —1.8) 675,500 995,862 
Sioux Falls_..-.- 785,000 800,000; —7.9) 665,009 565,000 
POE canocaiis 793,241 790,126) +0.4| 636,228 536,349 
Pua  udacwhas 660,561 669,967 —1.4; 486,228 474,403 
ES 297,050 287,704| +3.2 286,967 253,380 
Waterloo __..-- 1,917,758 928,320) + 20.4! Secgal f° Sa 
gD ae 846,062 705,825; 4-19.9) 1,010.740 1,189,860 
Aberdeen... .- 400,000 800,000] —230.0;) cw eee] 0 ecw 
DE. accused 187,527 tf a fk err eee ee 
Ea 116,055 139,4557| —16.8 207,412 285,552 
Total oth. West.) 115,461,174) 114,733,483 +0.6; 100,022,753 98,599,164 
Of. Die odd Gea 69,954,378 61,631,031) +13.5 62,412,266 59,233,433 
New Orleans... 15,488, 164 13,575,410} +14.1 14,734,473 13,464,512 
Louisville ....-. 11,670,403 10,830,235; +7.8 10,874,242 11,722,391 
Houston -....... 10,039,169 8,200,000; +-22.4 10,850,256 8,318,488 
Galveston ....-- 5,428,500 5,472,000; —0O.8 4,455 500 5,092,000 
Richmond ...-. 8,2°3,191 7,320,099; +12.2 7,800,000 6,657,766 
RO AO be 11,799,710 8,909,431) +32.4 6,031,587 4,109,222 
Memphis _..-..-- 5,450,°65 4,574,412) +19.2 4,519,419 4,410,135 
Savannah _...-. 3,730,080 4,201,317; —11.2 2,306,785 3,161,008 
Nashville .. ..-.- 5,092,816 3,687,049) +38.1 4,347,101 3,454,559 
Fort Worth. ..-- 4,500,701 4,329,590) +39.5 5,211,828 5,122,231 
Norfolk ......... 3,234, 167 2,962,004 +9.3 3,139,156 1,744,170 
Birmingham -.-- 2,415,644 2,389,039; +1.1 1,642,143 1,934,328 
Jacksonville ..-- 2,958,868 2,360,496| +25.3 1,460,281 1,642,196 
Chattanooga _-.-. 1,725,966 1,862,623| —7.3 1,403 ,062 1,247,645 
Knoxville .. ..-. 1,825,000 1,796 6322 +1.6 1,289,546 1,429,406 
Tittle Rock_..-. 1,908,553 2,539,339) +24.0 1,444,567 1,259,630 
Charleston... .-- 1,552,985 1,740,944; —10.8 1,637 355 1,444,481 
Awmpdets.....cc<o 1,4€4,148 1,956,437} —25.1 1,148,049 1 234.115 
gS 1,409,999 1,332,872) +13.3 1,119,720 1,377,497 
Oklahoma ...-.-- 1,848,950 2,400,195) —23.0 1,400,009 601,248 
IE ie a 2,275,000 815,000' + 179.1 818,780 650,594 
ln i 1,079,727 e +. 595,992 400,009 
Vicksburg ...-.-- 222,610 246,660; -—-9.8 255.833 339,056 
Wilmington, N.°. 589,923 461,977) +27.7 331,777 225,000 
OS Eee 344,179 395,000; —12.9 290,000 385,000 
Meridian ....--- ,000 202,000; —1.0 . ao eee 
., >— a 596,926|Not Included jin total 
Total Southern| 176,423,756) 156,271,709} +13.0| 141,909,71S8' 140,641,111 
Total all_....- 3,009.932, 172/2,862,451,334| +5.2\2,623,756,990 5 555.652, 744 
pa nF — See 
Outside N. Y_!1,271,687,296'1,174,660,246; + 8.3!1,037, 185,00911,075,368,847 
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THE FINANCIAL SITUATION. 


Governor Dix has this week sent a number of special 
messages to the Legislature at Albany, all embodying 
excellent recommendations. One in particular we 
should judge will appeal to the investment world, and 
should also be productive of considerable revenue from 
year to year to the State. We refer to the suggestion 
made by Mr. Dix in the message sent to the Legislature 
on Tuesday in which he deals with the problem of 
how to avoid a deficit in the State Treasury, and advo- 
cates for that purpose an extension of the principle 
embodied in the Recording-Tax Law of this State, 
so as to make it apply to securities resting on property 
outside the State. 

Under the Recording-Tax Law, real estate mortgages 
in this State pay a recording tax of 4 of 1% at the 
time of issuance and then become exempt from the 
annual personal property tax to which other forms 
of personal property are subject. An important fact 
is that corporate bonds secured by mortgages of real 
property within the State fall within its provisions. 
The law was put on the statute books of this State in 
May 1906, and at first applied only to mortgages cre- 
ated after July 1 1906. Later it was amended so that 
exemption from the personal property tax could also 
be secured for mortgages (real estate or corporate) 
recorded prior to July 1 1906 on the payment of the 
tax of 1% of 1%. Last year another amendment 
was made with the view to extending the operation 
of the provision still further, and we referred to the im- 
portant bearing of this change in an article in our issue 
of Nov. 26 1910. Previously in the case of corpora- 
tion bonds secured by mortgages on property in this 
State, only the corporation itself had the privilege of 
paying the recording tax, and thus obtain for the bonds 
exemption from the annual personal property tax. 
There was no inducement, however, for corporations 
to make the payment on bonds previously issued. 

The amendment made in 1910 consisted in extending 
to the individual holders of the bonds the privilege 
of making payment of the recording tax on their 
particular bonds and thus securing exemption. All 
that it is necessary for the holder of a mortgage bond 
(either of a railroad or other corporation) to do is to 
take his bond to the office where the mortgage was 
originally recorded ‘and, upon the payment of one- 
half of one per cent of the face value of the bond, 
which payment is endorsed upon the bond, be rendered 
exempt from all personal taxation in the State as far 
as that particular bond is concerned. In other words, 
the 1910 amendment has made it possible for all bonds 
embraced within its provisions to enter the tax-exempt 
class by the payment of a single small registry tax. 
The new privilege has been quite extensively availed 
of, for there is obviously strong i ducement for the 
bondholder to make this one small payment, and 
thereafter be relieved of fear of trouble and annoyance 
from the tax-collecting authorities. The tax once 
paid, no subsequent holder of the bond is obliged to 
pay it asecond time. Accordingly, bonds which have 
elected to come within its provisions, enjoy a salable 
value one-half of one per cent higher than bonds which 
do not bear the State’s indorsement of having 
paid the tax. The New York Stock Exchange 


has already begun to recognize the distinction in its 
quotation sheets. 





What is now proposed by Governor Dix is that 
bonds secured by property outside the State, and in 
fact bonds of all classes, shall also be brought within 
the scope of the Recording-Tax Law and be accorded 
the privilege of becoming tax-exempt on the making 
of a single initial payment of one-half of one per cent. 
The Governor specifically singles out for approval 
Senate Bill No. 1880, which provides for a tax “‘on 
secured debts.’”’ Mr. Dix says this term is carefully 
defined ‘‘to include mortgages on property outside of 
the State, bonds and other evidences of debt, and 
practically all forms of taxable securities, except 
commercial paper, which do not now come under the 
operation of our mortgage Recording-Tax Law, of 
which this bill is in substance an extension.’”’ He points 
out that ‘‘the proposed tax is at a fixed rate of one-half 
per cent upon the face value, like the mortgage record- 
ing tax,” and adds that ‘the payment of this tax 
will carry with it exemption from liability to local 
assessment.” 

Some of the comments on the proposal have assumed 
that the recommendation contemplates an annual tax 
of one-half per cent. But the words above quoted 
plainly do not admit of any such meaning, and we do 
not so construe the Senate measure. An annual tax 
of one-half of one per cent would be as surely evaded 
as the present local property tax of 1@2 per cent 
which is now paid only by “widows and orphans.” 
There would be no such inducement to pay it as 
will exist when there is only a single initial payment to 
make. We note, too, the following further remark 
at the end of the Governor’s message which is not 
capable of any interpretation except that a single 
specific tax is intended—a tax that will settle the tax 
question once and for all in the mind of the investor. 
The Governor says: ‘‘Not only should this tax be paid 
voluntarily, and in fact eagerly, by the holders of such 
securities, but it will also be paid by corporations issu- 
ing new bonds, so that they will be able to market them 
freely in our financial centres.”’ 

These remarks state the whole case in a nutshell. 
No corporation would care to assume responsibility 
for the payment of an annual tax of 4%, but it would 
be perfectly willing to make a single payment in order 
that the holders might thereafter enjoy perpetual tax- 
exemption from local assessment. ‘There would be, 
too, every inducement to make the payment in the 
fact that the salability of the bonds would thereby 
be increased and they would command a better price 
in the market. Not only that, but banking and in- 
vestment houses, and all others bringing out new issues 
of bonds, would take care that this registry tax of 
14 of 1% was paid—making the payment themselves 
if necessary—before offering the bonds for sale. 

The possibility of revenue to the State in such a 
scheme seems very promising. As the law now 
stands, it applies only to bonds secured by mortgage 
on property in this State, and its operation is, hence, 
narrowed and restricted. But under the change pro- 
posed, the provision would extend to bonds of every 
kind, no matter where the property was located and 
no matter where the bonds might have their origin. 
Consider the hundreds of millions of dollars of securi- 
ties that are each year put out and brought here for a 
market by steam railroads, by electric railway, light 
and power concerns, and by industrial corporations 
of all classes and descriptions. With only a single pay- 
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ment to make, all these would pay the small tribute 
called for and thenceforward be relieved of all further 
liability for taxes in this State. 

Consider, too, what a tempting field for capital the 
State would become in such conditions. Questions of 
taxation would no longer arise, and capital would flow 
hither in an unending stream, the owners preferring 
this market because similar exemption and advantage 
could not be gained elsewhere. How attractive, like- 
wise, the bond market in this city would become to 
the investor. As far as old issues of bonds are con- 
cerned, a single small payment by the individual holder 
would remove all liability for further taxes. On new 
bond issues brought here from other parts of the coun- 
try, the payment would be made in advance of sale, for 
the reasons already stated. Eventually, every bond 
dealt in in the Empire State would be tax-exempt 
within the jurisdiction of the State. It follows tha 
not only capital, but bonds and other forms of securi- 
ties, would seek lodgment here, because of the shelter 
the new Act would afford. 

The State Senate acted quickly in response to Gov- 
ernor Dix’s message, and passed the bill embodying the 
feature referred to. Probably in no other way could 
our legislators do as much for the advance of the ma- 
terial interests of the State as by putting this measure 
upon the statute books. Not only that, but if enacted, 
it is quite likely that in future years it will be looked 
back to as marking o e of the most enligthened steps 
ever taken by the State in its financial and economic 
policy. 





It is to be hoped that advices regarding our growing 
grain crops will hereafter be of a more encouraging 
nature. The extremely high temperatures and lack 
of rainfall which have prevailed over the greater half 
of the country during the last few weeks have un- 
doubtedly worked considerable havoc in the ease of 
our leading cereals. Fortunately, that most im- 
portant crop of all, the corn crop, the normal yield of 
which annually is 3,000,000,000 bushels, has not 
yet reached the stage where it is beyond the point of 
redemption. The critical period over most of the 
country will be the last half of this month, and with 
moderate temperatures henceforward and a fair 
amount of rainfall a good average yield is still possible. 
At all events,. there is no occasion yet for despair. 
We cannot refrain from saying, however 
was there greater need for an abundant agricultural 
yield than the present year. Last year’s amendment 
of the Inter-State Commerce Law—and the action of 
the Inter-State Commerce Commission under it in 
refusing to the railroads the right to advance rates 
has erippled the railroad industry, and so impaired 
confidence in the stability of railroad investments 
that little in the way of a stimulus ean be hoped for in 
that direction. On the one hand, capital cannot be 
obtained with the same readiness as before and on 
the other hand railroad managers are unwilling to 
enter upon new work except such as is absolutely 
necessary, or to engage in new ventures of any kind 
until the outlook becomes clearer. As a result there 
is stagnation in many parts of the country, where 
previously there had been great activity—due to the 
absence of railroad work on any considerable scale. 
In many places where large gangs of men were for- 
merly met with, one sees now in traveling in a rail- 


, that never 











‘road train, particularly in the Western half of the 


country, only a few men pottering around. Boun- 
teous harvests would be a sort of counterpoise and 
might serve to stir things into activity again. On 
the other hand, a deficient agricultural yield could 
only serve to intensify the depression. 

In the meantime comfort may be taken from the 
fact that the copper trade is getting into decidedly 
better shape and that the steel industry has been show- 
ing greater signs of animation. The “Iron Age’ last 
week reported a further falling off in iron production, 
making the output of the pig metal only 1,787,566 tons 
in June, against 1,893 ,456 tons in May, 2,064,086 tons 
in April and 2,171,111 tons in March. This week, 
however, we have had the monthly statement of the 
United States Steel Corporation, showing unfilled orders 
on the books of the various subsidiary corporations 
at the end of June to an aggregate of 3,361,058 tons, 
against only 3,113,187 tons at the end of May and 
3,218,704 tons at the end of April. It is understood 
that the Steel Corporation is now operating to the ex- 
tent of 67% of its ingot capacity, against only 58% 
at the end of May. 

As far as copper is concerned, production is on a 
somewhat smaller scale, while the demand, on the 
other hand, particularly on foreign aceount, continues 
active. As a consequence, stocks of copper in this 
country, which from the first of January up to the 
end of May had been steadily increasing, are now be- 
cinning to decline. According to the monthly state- 
ment of the Copper Producers’ Association, the pro- 
duction of marketable copper in the United States 
from all domestic and foreign sources during June was 
124 554 ,3121bs.,compared with 127 219,188 lbs. in June 
oflast year. As against this, the deliveries for domestic 
consumption and for export were 133,116,080 Ibs., 
against 119,259,144 Ibs. It follows that stocks of 
copper were reduced 8% million lbs. during the month 
and are now 157,484,164 lbs., agaimst 165,995 ,932 Ibs. 
at the beginning of June. In the table we now insert 
we furnish a comparison of the figures of stocks, pro- 
duction and deliveries for June and the six months: 




















~June- ——Jan. 1 to June 30— 
1911. 1910. 1911. 1910. 

Stocks beginning period - ---- lbs_ 165,995,932 160,425,973 122,030,195 141,766,111 

I i hea et iia ani, inte ad we Oe 124,554,312 127,219,188 725,659,047 717,266,550 

aR AR lt I ne 290,550,244 287,645,161 847,689,242 859,032,661 
Deliveries for— 

Domestic consumption_.__.... 61,655,561 53,363,196 337,285,518 388,275,896 

REE LASSER = BE PSL, Say aa 71,460,519 65,895,948 352,969,560 302,370,748 

133,116,080 119,259,144 690,255,078 690,646,644 

Stocks end of period......----- 157,434,164 168,386,017 157,434,1€4 1€8,386,017 


In Europe the visible supply of copper continues 
steadily to diminish, and for July 1 1911 these foreign 
stocks were reported at only 157,184,280 lbs., against 


162 653 ,120 Ibs. June 1 and 232,863 ,680 Ibs. on July 1 
of last year. 





The Pennsylvania Railroad is urging its men to 
make economical operation a personal matter by 
co-operating in the reduction of waste to the minimum. 
A circular letter about this has been sent to all em- 
ployees on the Schuylkill Division. It is set forth that 
the necessity for reduction of operating expenses is 
very urgent; that besides being strictly careful in 
the use of all naterials, trainmen and enginemenshould 
watch to avoid unnecessary over-time; moreover, that 
every employee has it in his power to assist in some 
way in stopping wastes and leaks. To particularize, 
the men are told that if each of the 1,400 on the 
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division would save ten cents a day for the company 
this would be $4,200 in a month and would go far 
towards paying the increased rate of wages now 
enjoyed. Engine men could be careful in the use of 
oil; firemen could use fuel judiciously and not thought- 
lessly; clerks could avoid spoiling stationery by errors 
and otherwise; trackmen might look after old bolts and 
spikes; shopmen could be more careful in their work, 
thus tending to prevent breakdowns on the road; ware- 
housemen might load freight so as to avoid damage 
claims; and every employee might find, if he would 
only note and think, some place where he could stop a 
little of the drain. 

Nobody seems tolove a railroad, now-a-days, and not 
a few talk as if they rather hated it; so the Penn- 
sylvania officers refrain from suggesting that its 
employees try to save out of love for anybody but 
themselves. If they will effect practical economies 
this would make easy, or easier, paying the wage 


increases which were granted before the request for a 


little rise in freight rates was refused. The inclination 
to think this increase sure, inasmuch as it has been 
granted and no effective support for a reduction 
could be had from public opinion, may prevail for a 
time, since the old habit is to suppose that a railroad 
will somehow or other manage to do anything which it 
has to do; yet even this unthinking supposition must 
yield to persistent reasoning. Merely because it is 
physically and geographically large, stretching out of 
sight across the country, and because it deals in large 
amounts, a railroad is not released from meeting 
bills and first getting the cash to meet them, just as 
the humblest trackman who walks its line has to do. 
It has “credit’’, certainly; but the boundary lines of its 
credit are fixed and the credit itself stands upon 
meeting its obligations. 

This is so simple and elementary that stating it 
almost seems like trifling with men’s intelligence; 
yet the notion is widespread that, in some vague way 
which would not bear the test of a frank statement 
and is mischievous because it escapes such state- 
ment, a great corporation is above the limitations 
which bind ordinary folks. A plain appeal to em- 
ployees is one means which will help break this notion. 
“Come, let us reason together.’”’ Doing so tends to 
bring employer and employee more into touch, gradu- 
ally showing thelatter that their interests are common 
and similar instead of being all diverse; that the 
conduct of ‘the boss’ is not determined solely by 
what he would like to do but must follow what he can 
do. It ought to be the most readily apprehended of 
propositions, that what the employee wastes, or permits 
to be lost, through positive recklessness or lack of 
interested attention ,the employer cannot possibly distri- 
bute in the form of more wages or in any other form. 
What an employee loses, because he does not know, 
or does not think or does not care, is really his own loss, 
not another’s. Lessons in practical saving also may 
reach beyond stopping leaks of to-day; they tend to 
bring the ends of the industrial line nearer together. 





Action taken this week in the cotton goods trade by 
leading manufacturers of prints, wash fabrics and 
similar goods, in removing the price restrictions 
under which their goods have been sold in the past, 
may have far-reaching importance. M.C. D. Borden 
& Sons, selling agents for the American Printing 





—_ 


Company, formally announced early in the week that 
they had abandoned their policy of restricted prices in 
order to comply with a recent decision of the United 
States Supreme Court, which declared such restrictions 
illegal; at the same time the firm expressed the opinion 
that no one is benefitted by ruinous price-cutting, and 
voiced the hope that each of their customers, although 
now at liberty to sell the American’s goods at such 
prices as they deemed proper, would ‘“‘voluntarily 
avoid cutting of prices.’”’ Subsequently the Algonquin 
Printing Company likewise abandoned its system of 
restricted prices and protection, and it is the general 
impression in the trade that other large houses selling 
under like restrictions will eventually discontinue 
this practice. 

Under the restricted price and protection method 
of merchandizing, the manufacturer named a certain 
price and had an agreement with customers which 
provided, among other things, that at the end of 
certain periods rebates would be given should prices 
decline in the interval; but any cutting below the 
prescribed prices was considered a violation of this 
agreement. Whether prices of prints and other 
fabrics affected will now be maintained, or whether 
an open market with keen competition will result from 
this development remains to be seen. In view of the 
protection afforded through restricted prices and 
rebates, there has been no necessity of reducing stocks 
of prints, for instance, through fear of losses resulting 
from possibly lower prices later on; but with the 
protection removed, jobbers and other handlers of 
merchandise, heretofore restricted, may decide to 
lighten their stocks by offering special inducements to 
buyers, in the belief that they will be able to replenish 
stocks on satisfactory terms later. There is much 
difference of opinion in the trade, however, over the 
outcome, and the future alone can determine the effect 
of this departure from methods which have been such 
a prominent feature in the trade. There is talk of 
some new form of protection being adopted, but 
whether this can be accomplished without the price- 
restriction feature is uncertain. 


—— 





Although the Mayor of Philadelphia, John E. Rey- 
burn, is a bank director and a man of some bus ness 
experience, he has handled the latest issue of Phila- 
delphia city bonds in a manner that has proved de- 
cidedly vexatious to the bankers concerned. After 
duly offering an issue of $9,750,000 30-year 4% bonds, 
asking that bids be submitted on July 10, the Mayor 
rejected a joint syndicate bid for ‘‘all or none’”’ of th» 
bonds at 100.1523, and then announced to newspaper 
men that he would award bonds to all bidders whose 
bid was above that of the syndicate. This announce- 
ment, made on Tuesday, July il, disposed of $3,- 
534,000 of the entire issue and left unsold $6,216,000, 
which balance the Mayor announced by advertise- 
ment he offered for sale ‘‘over the counter’’ to the 
public at the fixed price of 101. 

One New York bond house, understanding that it 
had been awarded $500,000 of the bonds at a price 
averaging 100.83, at once offered the bonds for sale at 
100.95, a price slightly under that fixed by the Mayor 
for the unsold remainder of the issue. Thereupon the 


Mayor on July 12 revised his award and announced 
that bonds would only be awarded to bidde’s whose 


This cut down the 


bids were fo: 100.7 and above. 
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awards from $3,534,000 to $979,000. The Mayor 
claims that his first announcement was verbal only 
and that he spoke “too hastily.’ Under the first 
anno ncement one Philadelphia banking house would 
have received $500,000 of the bonds at 100.54 and a 
trust company a similar amount at the same price; 
but such bids were entirely rejected under the rev sed 
award, much to the chagrin of bidders who were ar- 
rang ng to pay for blocks of bonds running from $5,000 
upward. The Mayor of Philadelphia has now under- 
taken to market $8,771,000 of 4s without the aid of 
bankers, expecting investors to take the bonds at 101. 
This action naturally has demoralized the Philadelphia 
bond market, and bankers having any Philadelphia 
city bonds must withdraw them from the market 
until the city disposes of its new issue and conditions 
again become normal. 

Another incident recently occurred in Pennsylvania 
which is not regarded as fair to bankers who bid for 
municipal loans. Some time ago the firm of Graham 
& Co. bid for bonds offered by the city of Lebanon, 
using the official blank supplied for the purpose by 
the authorities of that town. The firm was awarded 
the bonds, but counsel for the bidders discovered that 
the election laws had not been fully complied with, 
and advised the bankers not to accept the bonds until 
the defect had been remedied by a second election 
properly called. The municipal authorities of Leb- 
anon refused to do this, and also refused to refund to 
the bankers the customary sum which had been de- 
posited with the city when the bid was made, thus 
compelling the bankers to sue the city for a refund. 
Although the defect in the bonds was pointed out to the 
city officers, they proceeded to sell the bonds ‘‘over 
the counter’’ to the public. Fair treatment of bankers 
will help a city’s credit in the long run. 





British consols on Tuesday declined to 7814, the 
lowest quotation at which they have sold as a 214% 
security, and lower than they had sold since 1831, 
when, as 3 per cents, they went to 7434. There has 
been a recovery to 78%. It appears to us that there 
must have been some special, undisclosed reason for 
the decline to the new low figure. The explanation 
offered in cable dispatches was that realizing took 
place on account of the unsettlement over Morocco 
and Eastern Europe; but this seems inadequate, espec- 
lally as sentiment over these two matters was less 
disturbed at the beginning of this week than earlier 
in the month. The incident was the more remarkable 
in view of the plethoric state of European money 
markets. Call loans were being obtained in London 
at 1%, bills could be discounted a shade under 2% 
and money for settlement purposes was correspondingly 
easy. For our own part, we are disposed to attach 
more importance, as a depressing influence upon 
British securities, to the socialistic legislation cham- 
pioned by Lloyd-George than to perturbation over 
foreign diplomatic relations. The old-age pensions, 
the insurance against sickness and the scheme for 
State aid for the unemployed are panaceas of a very 
costly nature, and the people who hold consols may 
fear that other paternalistic legislation involving 
many millions of pounds will be brought forward 
should the present Ministry continue in power. The 
contemplated emasculation of the House of Lords is 
also calculated to disturb the equanimity of the in- 





| 


‘'vestment classes. After all this has been said, how- 
ever, it still seems somewhat strange that “‘the premier 
security of the world’ -should sell on an income basis 
that yields a higher return than French rentes and our 
own Panama bonds. The incident demands the 
serious consideration of the British Government. 
For one thing, it may induce the Treasury authorities 
to act favorably upon the recommendations of English 
bankers regarding the institution of new arrangements 
designed to popularize consols by making them more 


available for small investors and less difficult to 
handle. : 


| 





From time to time we have commented upon the 
treatment of the Jewish people by the Russian Gov- 
ernment and have expressed the belief that the course 
pursued was, apart entirely from its inhumanity, short- 
sighted and diplomatically unwise. The United States 
Government may shortly bring this home to the au- 
thorities in St. Petersburg, for the latter, in their ani- 
mosity against the race, have discriminated against 
American citizens of Jewish origin, a course of action 
which this country, founded on the unassailable basis 
of man’s equality, cannot afford to submit to without 
vigorous protest. Retaliatory proposals are being 
considered by Congress, and this week the New York 
State Legislature voted to instruct the Empire State 
representatives at Washington to support the move- 
ment. The stand taken is that Russia has broken her 
treaty arrangements with us by refusing to issue pass- 
ports to our Jewish citizens with the same freedom as 
to Americans of Gentile birth. The justice of our at- 
titude cannot for a moment be questioned, either at 
home or in Europe. ‘The world is slowly but steadily 
coming to recognize “the brotherhood of man,” and 
that “a man’s a man for a’ that,’”’ and in President 
Taft the United States has a striking exponent of this 
cardinal principle. ‘The prejudice manifested by Rus- 
sia towards the Jews must be peculiarly galling to Mr. 
Taft, who recently castigated an army officer for re- 
porting unfavorably upon a candidate for promotion 
merely because he was of humble Jewish parentage. 
Champ Clark, Speaker of the House of Representatives, 
has come forward boldly in denunciation of Russia’s 
action towards Americans. It is scarcely conceivable 
that the Russian Government will court a clash on 
so clear-cut an issue, for it must foresee that the civil- 
ized world would be wholly on the side of America. 





Mexico is not yet as tranquil as the United States, 
skirmishes between Maderists and Federals being 
still occasionally reported from various States, 
but the complicated task of restoring order and 
re-establishing a new form of government is proceeding 
with greater smoothness than appeared possible when 
Diaz gave up the office he had filled for a generation. 
The triumvirate, consisting of Provisional President 
de la Barra, Francisco I. Madero and Gen. Reyes, is 
apparently working harmoniously, for no reports 
of friction have been published here. The following 
message, issued this week by the Mexican Embassy in 
Washington, was sent out by the Mexican Acting 
Secretary of Foreign Affairs; 


| 


The condition of this country is much better, and 
the disbanding of the revolutionary forces is pro- 


gressing rapidly. We hope and expect that it will 
shortly be brought to a conclusion. a 
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Mexico is now excellently situated as respects its 
economic condition. As an example of this may be 
cited the fact that when Senor de la Barra became 
President the reserve fund in the Treasury was 62,- 
000,000 ‘pesos. It is now 63,000,000 pesos, although 
but little time has elapsed. Industrial conditions and 
the labor question are no longer vexatious. 


Senor Gilberto Crespo y Martinez, the new Mexican 
Ambassador to the United States, arrived in Washing- 
ton on Thursday to take up his duties. He is not 
well known here, as the present is his first diplomatic 
appointment to this country. For five years he was 
Minister at Havana and for a similar period he filled 
the same post at Vienna. The revolution gave rise 
to many incidents which will have to be adjusted 
between America and Mexico, including innumerable 
claims for damages by mining companies, railroads, 
&c., so that the new Ambassador will not find his 
position a sinecure. The cordial relations existing 
between the two nations, however, and the expressed 
determination of the ruling party in Mexico to deal 
fairly with all who have been injured in course of the 
insurrection, should insure the amicable adjustment 
of all points brought forward for settlement. Hap- 
pily, the Mexican Treasury is not impoverished and 
the prospects are that the Republic will enjoy a new 
era of prosperity under the changed regime. 





The week has been productive of progress in the 
settlement of various disputes. The strike of seamen 
has quieted to such an extent that the newspapers have 
ceased to print cable dispatches on the subject; from 
what can be learned, peace has been restored at nearly 
all important centres. The award of King George, 
as arbitrator, of the famous Alsop Claim, in favor of 
the United States and against Chili, was announced on 
Wednesday; a sum of $935,000 has been conceded 
American claimants, and the decision has naturally 
given much satisfaction to this country. A week ago 
the final signatures were affixed to the treaty between 
the UnitedStates, Great Britain and other countries, 
providing for the protection of seals by the abolition 
of the pelagic sealing process. The Portuguese 
Government has drafted a bill granting immunity 
to all conspirators against the Republic who will come 
forward and declare their allegiance to the new form 
of government. Finally, the tension over Morrocco has 
been greatly modified. The French Ambassador at Berlin 
held a conference on Wednesday with the German 
Secretary of State for Foreign Affairs, and the intima- 
tion was made that negotiations looking to an agree- 
ment are now in progress. The German explanation 
of the dispatch of a warship to Agadir now is that this 
step was taken merely to induce France to reopen the 
whole question without further delay so that the exact 
status of the various Powers involved could be defin- 
itely determined. 





The grain-crop situation in the United States, ad- 
versely affected by droughty conditions in most sec- 
tions during June, was much less promising on July 1 
than it had been a month earlier. This is true not 
only in a general sense, but also with regard to each 
of our important food crops, and it is furthermore a 
fact that, with the exception of spring wheat, the 


outlook as officially reported was less satisfactory on | 
244 932 ,600 bushels for the whole area, this contrasting 


July 1 than at the same time a year ago, with the oats 
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crop the least promising of all. Speaking of the crops 
collectively, the Department of Agriculture, which 
this year has widely extended the scope of its reports, 
remarks that condition on July 1 was 10.7% below 
the average, whereas on June 1 it was only 2.8% under 
the average. This important general deterioration, 
therefore, indicates how important a factor excessive 
heat and deficient moisture has been in marring the 
prospect. Of oats, the yield, the Department’s latest 
report indicates, is not only very much less than in 
either 1910 or 1909, and also below the average annual 
production of the last decade, but is concurrent with 
an expected important shortage in the hay crop. 

As regards corn—our largest grain crop—the July 
report furnishes the initial data for the season and indi- 
cates a new record in planting, the area for the whole 
country being estimated at 115,939,000 acres, against 
114,002,000 acres in 1910, or an increase of 1.7%. 
The condition of the crop, however, is below the 
average of recent years, being stated at 80.1. This 
contrasts with 85.4 on the corresponding date last year, 
89.3 two years ago, 82.8 in 1908 and a ten-year 
average of 84.7. ‘The situation in some of the leading 
States is much better than the general average. Thus, 
condition in Illinois (the largest producer of all) was 
S89 on July 1, against 84 a year earlier and a ten-year 
average of 87; in Iowa 98 compares with 84 and 85, 
and in Indiana 91 with 84 and 85. In Texas and 
Oklahoma, on the other hand, a most decided deteriora- 
tion is indicated, this year’s condition of 45 in the 
former contrasting with 82 a year ago, and in the other 
40 comparing with 82. Kansas also shows an import- 
ant drop, but in Nebraska and Missouri the decline is 
moderate. In the early part of July subsequent to 
the date of the Government report, extremely high 
temperatures worked further impairment; but latterly 
there have been local rains over wide areas, and tem- 
peratures have also been more moderate. 

The wheat situation is, on the whole, not so satis- 
factory as a month ago, although as regards spring 
wheat much better than last year. The general aver- 
age of the winter variety is given as 76.8, as against 
80.4 on June 1, and comparing with 81.5 on July 1 
1910 and a ten-year average of 81.4. Private reports 
are to the effect that harvesting of the grain has been 
practically completed, and that for the most part 
threshing has progressed rapidly. While results as to 
quantitative yield vary widely, quality is stated to be 
quite uniformly satisfactory, and the disposition still is 
to look for a product larger than last year. The De- 
partment, however, on the basis of condition per- 
centages, figures out an indicated average product of 
14.6 bushels per acre, giving for the whole area 
457 958,200 bushels, against 464,044,000 bushels in 
1910. 

Spring-wheat condition, according to the Depart- 
ment, showed important deterioration during the 
month, standing at 73.8 on July 1, a loss from June 1 
of 20.8 points; the average, however, is 12.2 points 
higher than on July 1 1910, but 14 points below the 
ten-year average. All important States showed a 
lowering of condition during the month, but in South 
Dakota it was startlingly abnormal, the drop being 
from 93 on June 1 to 33 on July 1. Worked out in the 
same manner as for other grains, the indicated yield 
per acre is officially stated as 11.8 bushels, or a total of 
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with 231 399,000 bushels in 1910. Combining the | 


totals for both varieties of wheat as arrived at on the 
basis of the Government’s indicated product per acre, 
we have a probable wheat yield in 1911 of 702,890,800 
bushels. In 1910 the aggregate was 695,443 000 
bushels and in 1909 737,189,000 bushels. 

Oats condition, as a result of the drought, is, as 
already indicated, very much lower than on June 1, 
the Department reporting it at 68.8 on July 1, against 
85.7 a month earlier, 82.2 on July 1 1910 and a ten- 
year average of 86.3. Lowering of condition was 
noticeably great in the leading States, the drop in 
Iowa having been 26 points, Minnesota 29, Nebraska 
49, South Dakota 65 and Kansas 28 points. The 
outlook, therefore, is for a very much smaller yield 
than in 1910. In fact the Department’s indicated 
yield per acre applied to the acreage figures affords a 
total of only 817,800,000 bushels, against 1,126 ,765,- 
000 bushels in 1910—a serious shortage, in any event, 
and especially so in view of the expected loss in yield 
in hay. 

Across the border, in Canada, a very promising 
outlook for grain crops is indicate b_ the latest infor- 
mation at hand. A considerable increase in wheat 
area is reported in the Western Provinces—Manitoba, 
Saskatchewan and Alberta—and the weather thus 
far is stated to have fostered very satisfactory growth 
and development. A yield of fully 200,000,000 bushels 
is the current estimate of the year’s wheat product, 
the largest, of course, on record, and fully 25% 
greater than in 1910. 





Alien arrivals, immigrant and non-immigrant com- 
bined, into the United States during May 1911 (accord- 
ing to the Government figures just issued) continued 
along moderate lines, falling below the totals for the 
month in either 1910 or 1909. The same, moreover, is 
true of the month of June, as judged by the arrivals 
at the port of New York. It, therefore, follows that 
the inflow for the elapsed portion of the calendar year 
1911 is smaller than for any similar period since 1903, 
only excepting 1908. For May this year the arrivals, 
according to the official compilation, were 110,075 
(made up of 95,361 immigrants and 14,714 non- 
immigrants), against 148,822 in the month of last 
year, 127,139 in 1909 and but 48,245 in 1908, the 
latter result in the time of depression following the 
panic. 

As to the nationalities making up the greater part 
of the current movement, there is nothing new to be 
said. Italians predominate, as has been the case for 
a long time past, but the arrivals from Italy 
were very noticeably less in May this year than last. 
The marked decline in the inflow of Poles, noted in 
earlier months of the year, continues to be a feature. 
On the other hand the influx from Germany, England 
and Ireland was comparatively free. For the five 
months of 1911 the arrivals of all classes of aliens were 
418,969, a total contrasting with 578,301 last year, 
537 ,528 in 1909 and the meagre aggregate of 210,326 in 
1908. And for the eleven months of the fiscal year 
1910-11 (July 1 to May 31 inclusive) the inflow was 
948 348, against 1,082,244 in 1909-10, 843,693 in 
1908-09 and 883,601 in 1907-08. The record eleven 
months’ influx was in 1906-07—1 267 ,937. 

The outward movement of aliens continued free 











fiscal year the departures of steerage passengers from 
all ports of the country approximated 435,000. This 
result compares with 344,299 in the like period of the 
previous fiscal year, 368,118 in 1908-09 and 654,346 in 
1907-08. Deducting the outgoing aliens from the 
incoming aggregate, we find that the net increase in 
foreign-born population during the latest eleven 
months has been but 513,348, against 737,945 in the 
corresponding period of 1909-10 and 475,575 in 
1908-09. In 1907-08, however, and as a result of the 
depression incidental to the panic of 1907, the net 
gain was only 229,255. 





Discount rates abroad have tended downwards, 
following the mild firmness caused by the half-yearly 
requirements. The demand for money relaxed ma- 
terially at London early in the week; call loans were 
obtained at 1 per cent, and as discounts ruled below 
2 per cent, the borrowers from the Bank of England 
paid off their obligations in very large volume. At the 
close of the week sixty-day bills to arrive are quoted 
at 134 per cent and ninety-day bills at 1% per cent, 
with 154 per cent named for sixty-day spot bills and 
1 13-16 per cent for bills running ninety days. Paris 
is observing the national holiday, the financial mar- 
kets having closed for the week on Thursday after- 
noon. The discount rate in the open market at the 
end of the business week was 2@2% per cent. The 
Bank of France on Thursday reported a loss of $2,- 
000,000 in gold and a small amount in silver; but its 
note circulation and discounts were reduced $9,- 
300,000, while deposits fell off $8 800,000. The Bank’s 
supply of gold is much below that carried one year and 
two years ago. At Berlin the banking position has been 
greatly strengthened by the additional charge made 
for granting facilities at the end of the half-year. The 
weekly statement showed a gain of $11,500,000 in 
gold and silver, a curtailment of fully $44,000,000 in 
note circulation and a decrease of more than $48,- 
000,000 in discounts. The private charge for accepting 
spot bills is now only 244 per cent, with 244 per cent 
quoted for bills to arrive. Amsterdam quotes 21% per 
cent and Brussels 2 per cent. No changes were made in 
Kuropean bank rates, but the Bank of Bombay lowered 
its minimum from 4 per cent to 3 per cent—a marked 
contrast with the 7 per cent minimum of the not 
distant past. 

The Bank of England issued an unsually strong 
statement on Thursday. It secured all the £650,000 
new South African gold offered in the open market on 
Monday, expected competition from the Continent 
having failed to appear. The Bank’s supply of 
bullion increased, our special correspondent cables us, 
by £703 ,835, raising the total on hand to £40,656 696, 
which is comfortably above the amount usually carried 
at this season of the year. Circulation was reduced 
substantially, so that the total reserve increased 
£1,108,000. By far the greatest change, however, 
was in loans; that account disclosed a contraction 
of no less than £7,265,000. Ordinary deposits were 
reduced by £4,681,000 and the Government deposits 
fell off £1,486,000. The result was that the ratio of 
reserve to. liabilities rose from 45.30 per cent last week 
to 52.13 per cent this week. Our special correspondent 
also advises us that the movements in and out of the 
Bank were as follows: Imports, £565,000 (of which 


during May, and for the eleven months of the current ! £100,000 from Egypt, £179,000 from France, £6,000 
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from Australia and £280,000 bought in the open 
market); exports, nil, and receipts of £139,000 net 
from the interior of Great Britain. 





The local money market has made a tardy response 
to the very poor bank statement issued last Saturday. 
The returns showed that the Clearing-House banks, 
exclusive of the trust companies, had an actual surplus 
reserve of only $3,843,500, a figure smaller than in 
any corresponding week for many years, with the 
exception of the panic year 1907. No particular 
notice was paid to this loss of reserve when the week 
opened, both call and time money remaining un- 
changed. But by Wednesday the principal lenders 
were refusing to do business at the old quotations, 
especially for the longest maturities. As soon as the 
offerings were curtailed, borrowers manifested keener 
interest and began to open negotiations for fairly large 
blocks of money. The result was that the charge for 
six months’ loans was marked up to 354%, while longer 
dates were not offered under 334%. In contrast with 
the great dulness of previous weeks, the amount of 
business done on Wednesday and Thursday was quite 
extensive. The attitude taken by lending institutions 
was that, if the market could be thus easily stiffened 
at a time when trading on the Stock Exchange had 
fallen to about 200,000 shares daily, rates might easily 
advance materially were speculation to become 
normally active. Moreover, the offerings of mercan- 
tile paper increased rapidly during the week, and here 
also quotations hardened, six months’ bills being 
placed at 4%. Call loans, however, remained un- 
affected; on no day was more than 24% paid and 
renewals were made daily in most cases at 234%. It 
may be that the moderate advance in time money has 
been brought about mainly through the July dividend 
and interest requirements, supplemented by the 
extensive payments for the new Panama bonds. No 
sharp rise is expected. Should money become worth, 
say, 4%@1% more, banking borrowers would have 
recourse to London and Paris. Anything resembling 
stringency would no doubt foster the importation 
of gold from one or both of these centres. Later on 
the agricultural demands will have to be supplied; the 
crops are well forward this season, so that the shipping 
of currency to the interior may set in earlier than usual. 

The detailed range for time money at the close of 
the week is as follows: 2144@234% for sixty days, 
234@3% for ninety days, 3@34% for four months, 
3144 @3%% for five months, 344 @354% for six months 
and 354@334@ for longer periods. Call money 
touched 244% each day, but loans were made on 
Monday at as low as 2%, on Wednesday and Thursday 
at a minimum of 214%, and the ruling rate was 234% 
throughout. Yesterday the range was 2@214%, 
the final loan being made at 2%. Commercial paper 
having been drawn more freely, discounts moved up- 
wards, and the tendency at the close is towards a 
still higher level. The most common charge for 
accepting sixty to ninety days’ endorsed bills receiv- 
able is now 334%, with the range 3144@4%. Single- 
name bills extending over four to six months are done 
at 334 @444%, the ruling charge being 4%. Institu- 
tions which are prepared to take bills not very well 
known can secure a return of 444%, and even higher. 





International bankers have begun to draw finance 
bills in order to enjoy the benefits of the low money 





rates now prevailing abroad, and the consequence has 
been that foreign exchange rates have moved down- 
wards, notwithstanding that the remittance of coupon 
and dividend money will not be completed until after 
to-day, when the disbursements are second only to 
those on the first day of the month. Investigation re- 
veals that our credits abroad, of which so much has 
been heard during the current year, are not now of 
unusual extent. Had the figure been as large as fre- 
quently represented, there would have been less call 
during the last few weeks for cable transfers. It is 
nearly two months since European investors stopped 
their wholesale purchases of our securities, and bankers 
here are not quite sure that the superabundance of 
money abroad will stimulate a revival of the demand; 
indeed, it is considered probable that, should quota- 
tions advance, there would be considerable liquidation 
on the part of over-sea holders of our stocks and bonds. 
At the moment the most interesting feature is the re- 
newed drawing of finance bills. The private discount 
rate in London has fallen below 2%, bills can be nego- 
tiated in Paris at that low figure, Brussels likewise 
quotes 2% and in Berlin there has been a decline to 
244%. The ratio of reserve carried by the Bank of 
England has only once been exceeded at this season 
in a long series of years, nor is there any keen demand 
for gold at that centre—the Bank was allowed to take 
all the consignment of last Monday from South Africa, 
though on Thursday $1,500,000 was shipped to Tur- 
key. So far the difference between the foreign and 
the home charge for facilities does not leave an appre- 
cilable margin of profit, but whereas the outlook is for 
the continuance of extreme easiness abroad, the 
tendency in New York is towards a higher level in, 
spite of the abnormal dulness in speculation. 

The highest point reached during the current move- 
ment by cable transfers was attained on Tuesday, on 
which date transactions occurred above 4 8634. The 
rise, it should be explained, was not due wholly to the 
legitimate demands of bankers; it was accelerated by 
the covering operations of a bold short interest whose 
speculations are becoming very distasteful to exchange 
bankers. The firmness during the first half of the 
week was also stimulated by the demands incidental 
to the fortnightly Stock Exchange settlement in Lon- 
don, though the rates then charged were much lower 
than at the end of June, namely 3144 @3'4%% on Ameri- 
can shares and 234% for Stock Exchange loans, a de- 
cline of at least 1%. The offerings of commercial bills 
are naturally light at this time, while security bills 
have ceased to be a factor of prime importance in the 
daily trading. 

Compared with Friday of last week, sterling ex- 
change on Saturday was easier on the basis of 4 8445 to 
4 8450 for 60 days, 4 8630 to 4 8635 for demand and 
4 8660 to 4 8665 for cable transfers. The only change 
on Monday was in 60 days, these going to 4 8450 to 
4 8460. On Tuesday, when trading was very ani- 
mated, demand went to 48614, cable transfers sold 
above 4 8634 and 60 days at 48454. There was a re- 
action in demand on Wednesday to 4 8630 to 4 8635 
and in cable transfers to 4 8660 to 4 8665, but 60 days 
moved up to 4 8460 to 48470. All classes of remit- 


tance were weaker on Thursday, when discounts 
abroad declined; 60 days closed at 4 8450 to 4 8460, 
demand at 48625 to 48635 and cable transfers at 
4 8655 to 4 8660. On Friday the downward tendency 
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was again in evidence, and the market closed at 4 8455 
@4 8465 for 60 days, 4 8620@4 8625 for demand and 
4 8650@4 8655 for cables. Commercial on banks was 
quoted at 4 8334 @4 84% and documents for payment 
4 83144@4 841%. Cotton for payment ranged from 


4 8314@4 8334, grain for payment from 4 84k@ 
4 844. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 




















Recetved by | Shipped by Net Interior 

Week ending July 14 1911. N.Y. Banks. - Y. Banks. Movement. 
| on 961, 1 oa8 $4,125,000 Gain $6,836,000 
aR ana iia ete ni Se ee aay ao 2,077 849, 000 Gain 1,228,000 
Total gold and legal tenders------ $13,038 000] $4,974,000 |Gain $8,064,000 








With the Sub-Treasury operations the result is as 
follows. 

















Into Out of Net Change in 

Week ending July 14 1911. Banks. Banks. Bank Hoidings. 
Banks’ interior movement, as above. oon 038,000 $4,974,000\Gain $8,064,000 
Sub-Treasury operations.......-..-- 25,100,000 34,700,000\Loss 9,600,000 
Total gold and legal tenders--.-.-.-.- $38,138,000 aor apy ars $1,536,000 





The following table indicates the amount of bullion 
in the principal European banks. 


| July 13 1911. | 
Banks of |———- beh 








July 14 1910. 


























Silver. | Gold, Silver. Total, 
England _- -| 40,656,696, -....-.--| | 40,656,696, 41,372,907} .....--- 41,372,907 
France _-.'127,443,160, 33,996,800 161,439,960 135,207,400. 34,989,060 170,176,460 
Germany _| 42,127,650 16,198,750) 58,326,400, 37,599,700 14,311,200 51,910,900 
Russia _--'145,062,000| 7,727,000 152,789,000 141,213,000 8,640,000 149,853,000 
Aus.-Hun _| 55,968,000 12,780,000) 68,748,000) 55,424,000, 13,172,000 68,596,000 
Spain iaial 16,576,000 31,033, 000 47,609,000 16,274,000, 31,063,000 47,337,000 
Italy .._-) 40,091,000 3,604,000) 43,695,000, 38,992,000, 3,900,000, 42,892,000 
Neth’lands 11,672,000 1,677,300) 13,349,300 9,163,000, 2,206,500 11,369,500 
Net. Belg_| 6,755,333) 3,377,667| 10,133,000 4,370, 000, 2,185,000, 6,555,000 
Sweden _.| 4,710,000; -.....-- 4,710,000 4,447,000)  -......- | 4,447,000 
Switz’land, 6,366,000, -....-.-- 6,366,000 5,617,000, _...---- | 5,617,000 
masini B.S06.G08 .. cnncscns 2,256,000 1,681, 000, Ley oF | 1,681,000 
Total week 499,683,839'110,394,517/610,078,356 491,361,007, 110,466,760 601,827,767 





Prev. week 501,829, 195/111,335, 693/613, 167, ,891 491,083, 131}111, 669, 960, 602,753, 091 
i t i 











CENTRAL BANKING ANDTHE BUSINESS MAN. 

Hardly sufficient attention has yet been given, in 
the discussion of the Aldrich banking plan, to the 
benefits its operation would confer upon the manu- 
facturer and merchant. The discussion has thus far 
been directed largely to its effect upon banks and 
bankers. Incidentally, no doubt, the implication 
has been conveyed that improvement in banking 
methods would carry with it benefits to business; but 
it is worth while, perhaps, to point out in some detail 
what these benefits would be. 

The effect of a central banking mechanism like that 
proposed by Senator Aldrich and indorsed by the 
American Bankers’ Association will be to enable the 
business man to borrow more readily than at present 
on good security. The local bank with which the 
manuiacturer or merchant does his business will be 
able to look more exclusively to the character of the 
security offered for a loan than to the limitations on its 
own resources. It will no longer be necessary to 
curtail discounts of sound paper because bank reserves 
in Wall Street have been reduced close to the legal 
limit by speculation on the Stock or Cotton Exchanges. 
The local bank, while necessarily bound to keep within 
the rules of sound banking, and tocomply with the laws 
limiting the amount of accommodation given to a 
single borrower, will be able to command resources for 
making legitimate loans. If its own resources are 
reduced nearly to the level of its required reserves, it 
can avail itself of the support of the local association 
provided under the Aldrich plan to secure re-discounts 
from the central bank, or it can deal directly with 
that institution on certain classes of paper. In 





actual practice, the smaller banks will not usually 
go directly to the central bank, but they will be 
benefited by its resources indirectly, because their 
correspondent banks in the reserve cities will feel con- 
fidence in their ability to get help, if needed, from the 
central bank, and will thus be able to meet the legitim- 
ate requirements of their country correspondents. 

The fact that the central bank has the power to issue 
notes to any reasonable limit, upon a reserve of one- 
third in gold, would give an elasticity to its resources 
which is lacking under our present system. The 
mere existence of such an institution, moreover, would 
establish a channel of communication with the central 
banks of England, France and Germany which would 
permit loans of gold from them if the occasion should 
arise. The country would not be again subjected to 
the humiliation which it suffered in 1907 when the 
Bank of France said it would lend freely to American 
banks if there were any responsible institution here 
able to guarantee the loans. Under the new con- 
ditions, such occasions would rarely, if ever, arise. 
The fact that the central bank had practically unlimited 
resources would obviate the “‘pinch’” in the money 
market which too often occurs during the crop-moving 
season through defects in our present mechanism of 
credit. 

The fact that the new institution is to deal with 
commercial credit primarily would be in itself an 
important factor in protecting the manufacturer and 
merchant from the storms which sweep over the 
money market as a result of manipulation on the 
Stock and Produce Exchanges. In this respect the 
institution proposed by the Aldrich plan is pretty 
strictly limited in its dealings to commercial paper 
and to bills of exchange growing out of commercial 
operations. Whether speculation may occasionally 
receive some aid indirectly from the facilities extended 
by the central bank to commerce may be a debatable 
question; but there can be no dispute in regard tothe 
benefits to productive business of the separation of the 
pivot of the credit mechanism of the country from the 
Stock Exchange. This is the principle upon which 
are conducted the central banks of England, France 
and Germany. ‘To their bankers it is incomprehensible 
that money should be refused to conservative mer- 
chants having sound credit because it is tied up in 
carrying stocks on margin. 
their turn, 


To our business men in 
such a condition would become only a 
memory after the new institution was in full opera- 
tion. 

The provision of the new plan, that the Reserve As- 
sociation shall maintain a rate of discount uniform 
throughout the country, is probably a necessity of our 
political condition and will contribute its share towards 
establishing easier conditions of credit in the West 
and South. The ultimate tendency of the operations 
of the bank under this provision will be to lower dis- 
count rates upon sound paper in those parts of the 
country where such rates are now high, but it cannot 
be expected that the new bank will work an economic 
miracle by depressing at once to a noticeable degree 
the rates for capital which now prevail in sections where 
it is exposed to greater risk than in long-settled and 
conservative communities. The Bank of France, after 
it absorbed the departmental banks in 1850, accom- 
plished wonders in extending the benefits of ample 
capital and low rates of discount to the whole of France, 
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It is an ideal to be looked forward to, with the other 
improvements in credit conditions which will follow 
the operation of the central bank; but it would be mis- 
leading to represent it as an ideal which will be at- 
tained immediately. 

Fundamentally, the creation of a central banking 
mechanism is of vastly more importance to the farmer, 
the manufacturer, the exporter and the domestic mer- 
chant than it is to the banker. The banker cuts his 
garment to the cloth of any financial system, however 
bad. It is the borrower who has to pay the penalty 
for the bad system and who realizes in the end the 
benefits of a good system. It is incumbent, there- 
fore, upon borrowers, who include practically the 
whole business community, to bestir themselves to se- 
cure the enactment of the Aldrich plan, or something 
based upon its principles. Apart from the stimulus 
given to domestic industry and the resulting benefits 
to the laborer from a sane and efficient system, such 
a system is of high importance to manufacturers for 
export in enabling them to meet European competition 
upon comparatively equal terms in regard to the 
ability to obtain loans and to extend credit to their 
clients in the undeveloped countries. Prattle about 
American competition with foreign banks in Latin 
America and the Orient is futile while our banking 
system at home handicaps our manufacturers and ex- 
porters in dealing with those who might be purchasers 
of American goods, if they could obtain the same credit 
accommodations as are freely extended by the Euro- 
pean joint-stock banks, which are able to lean firmly 
in case of need upon the central banking institutions of 
their respective countries. 

There is no reason why the question of establishing 
a sound banking system should be a party question. 
The Democrats would play one of their strongest cards 
for winning back the support of the business commun- 
ity , alienated by the campaign for free silver and by 
general distrust of their competency to deal with 
business problems, if they would promptly pass a 
measure like the Aldrich plan through the House of 
Representatives. 








FAVORABLE STATE OF GOVERNMENT 
FINANCES. 

A distinctive feature of the Government revenue 
and financial statements for the fiscal year ending 
June 30 1911 is the generally improved condition of 
things disclosed. As is well known, the Government 
in June, the closing month, sold $50,000,000 Panama 
Canal 3s and part of the proceeds of that sale was 
received before the end of the month, serving materi- 
ally to augment Government cash holdings. It is not 
that, however, we have in mind when speaking of 
the improvement in‘ the Treasury’s condition. It is 
to the encouraging aspect of the ordinary normal oper- 
ations of the Treasury to which we would refer. The 
Panama Canal sale serves to obscure the improvement 
in that regard, and it is necessary to eliminate the 
operations incidental to that sale in order to see the 
ordinary results clearly revealed. 

What an important change for the better has oc- 
curred appears when it is noted that there was, during 
the late fiscal year, a surplus of receipts over disburse- 
ments, even including the disbursements in connection 
with the construction work on the Panama Canal. 


I'he excess of revenues reached a pretty substantial 





amount, too, namely $9,818,209. In each of thethree 
preceding fiscal years there was a deficit of receipts 
below the disbursements, including payments on ac- 
count of the construction of the Canal, the deficit for 
the fiscal year 1910 having been $18,105,349, the 
deficit for 1909 $90,154,396 and the deficit for the 
fiscal year 1908 $58,135,596. In other words, while 
for the fiscal year just closed there was a surplus in 
amount of about $10,000,000, after providing for the 
construction outlays on the Panama Canal, in the pre- 
ceding three fiscal years the aggregate deficit reached 
no less than $166 395,341. It is, accordingly, obvious 
that the state of the country’s exchequer has taken a 
decided turn in the right direction. 

The outlays on account of the Panama Canal during 
the late year amounted to $37,069,604. It follows 
that on the ordinary current operations of the Govern- 
ment there was a surplus of receipts in the large sum 
of $46,887,813. Figured in this way there was also a 
surplus in the preceding fiscal year, but it then 
amounted to only $15,806,324. In 1909, however, 
there was a deficiency even on the ordinary operations 
of the Government, and this deficiency amounted to 
no less than $58,734,954. In 1908, likewise, there 
was a deficiency on the ordinary operations, the short- 
age for that year having been $20,041 ,667. 

In examining the accounts to see how the improve- 
ment in the relations between receipts and expendi- 
tures was brought about, we find that on the one 
hand there was a decided addition to the revenues, 
while on the other hand further expansion in disburse- 
ments was checked. As is well known, expenses had 
been growing at a prodigious rate in the years immedi- 
ately preceding. It cannot be said that any material 
reduction in the expense accounts has now been 
effected, but at least there have been no further addi- 
tions. Including the outlays on the Panama Canal 
(which amounted to $37 ,069 604 in 1911, $33,111,673 
in 1910, $31,419,442 in 1909, $38 093,929 in 1908 and 
$27,198,691 in 1907), aggregate Government expendi- 
tures in 1911 were $693 440,308, against $693 ,617 ,064 
in 1910, $693,743 ,886 in 1909, $659,196,320 in 1908 
and $578 ,903 ,748 in 1907. Government revenues, on 
the other hand, in the latest year were $703 ,258,517, 
against $675,511,715 in 1910, $603,589,490 in 1909, 
$601,060 ,724 in 1908 and $663 ,125 660 in 1907, which 
was the previous maximum. It is accordingly mani- 
fest that it was the increased productiveness of Gov- 
ernment taxes that transformed the condition of 
the Treasury. 

As compared with two years ago, revenues have 
risen, roughly, $100,000,000, and as compared with 
the previous maximum, reached in 1907, there has been 
an addition of $40,000,000. Customs receipts in 
the latest year were not at their highest, having been 
$313 846,269, against $333,683 ,445 in 1910, $300,- 
711,934 in 1909, $286 ,113 ,130 in 1908 and $332 ,233 363 
in 1907. The internal revenue taxes, however, have 
been mounting higher and still higher, and in 1911 
exceeded even the maximum reached in the period 
of the Spanish-American War, when a number of 
special imposts were levied which are not now in 
existence. Of course the Federal corporation tax law, 
which was the present year sustained by the U. S. 
Supreme Court, played an important part in swelling 
internal revenue receipts the last two years. For 1911 


$32,765,785 was derived from that source and in 1910 
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$20,951,781. But there was also a large independent 
increase in the internal revenue aside from that pro- 
vided by the corporation tax, which is a new feature 
inaugurated under the Tariff Law of 1909. Then, too, 
miscellaneous revenues have increased. 

It is gratifying, of course, to see Government reve- 
nues constantly added to, and the fact furnishes testi- 
mony to the general activity of trade. With a curb 
put at length on Government expenditures, this growth 
would seem to augur well for the future of Government 
finances. In addition, Treasury cash has been forti- 
fied through the recent Panama Canal bond sale. As 
a premium of about 214% was realized on the bonds, 
the total proceeds of the $50,000,000 sale will be some- 
what in excess of $51,000,000. The amount actually 
paid in on account of the bonds during June was $18 - 
102,170. Treasury cash, therefore, was increased to 
the latter extent during June and $33,000,000 more 
remained to be paid in. With the latter sum still to 
come in, Government money holdings June 30 1911 
aggregated $337 ,451,970, as against $313,824 ,405 on 
June 301910. The increase is $23 ,500 ,000, evidencing 
that there would have been an increase for the twelve 
months in these holdings even if there had been no 
bond sale. 

It should be noted, furthermore, that Government 
deposits in the national banks have also ‘increased 
during the twelve months, being $56,620,782 June 30 
1911, against $51,685,340 June 30 1910. After de- 
ducting the $150,000,000 gold reserve and current 
liahilities, the available cash balance June 30 1911 
was $138,200 599, against $100 490 ,784 twelve months 
before. Here, of course, the proceeds of the bond sale 
have served to their full extent to swell the available 
balance, and, bearing in mind that $33,000,000 more 
was to be received on account of the bond sale subse- 
quent to the close of the fiscal year, it is obvious that 
Government coffers have been filled to such an extent 
that the Treasury will remain in an easy condition 
for a long time to come. 

A change in the constituent elements of the money 
holdings deserves to be noted. Though the aggregate 
amount of these holdings, as already stated, exceeds 
that of twelve months ago, the net amount of gold coin 
and bullion on hand is 944 milicn dollars less, being 
$227 465 139, against $237 052,812 a year °zo. On the 
other hand, the net silver coin and bulion held is over 
$24 000,000 larger, being $41,086,259, against only 
$16,754,880 last year. The accumulation of silver 
has taken place almost entirely during the last six 
months and would appear to show that, with the reac- 
tion in general trade, considerable amounts of silver 
certificates are flowing back into the Treasury. ‘The 
legal-tender holdings are only $6,140,456, against 
$10,495 935. On the other hand, the Treasury holds 
834 millions more of national bank notes and about a 
million more of fractional silver. 

Treasury cash was augmented during the twelve 
months in amount of about 544 million dollars on ac- 
count of the operations connected wit’. the redemption 
of national bank notes. By this w. mean that during 
the twelve months $40,232,605 of lawful money was 
deposited with the Treasurer to retire national bank 
notes, while the aggregate of lawful money paid out 
for national bank notes retired was only $34,976,840. 
The effect is seen in the fact that the Treasury on 
June 30 1911 held $33 ,160,228 to the credit of the re 





demption fund for national bank notes, against only’ 
$27 904 463 on June 30 1910. 

On account of the Panamabond sale, it is not possi 
ble to state accurately the amount of debt reduction: 
for the fiscal year. There was no change during the’ 
twelve months in the outstanding amount of the inter 
est-bearing debt, except that $2,035,700 of the new 
Panama 3s (out of the $50,000,000 issued) appear in 
the debt statement, making the total of the interest- 
bearing debt June 30 1911 $915,353,190, against 
$913 317,490 a year ago. The net debt, after deduct- 
ing cash in the Treasury and providing for current lia- 
bilities, works out $1,015,784,338. The corresponding 
aggregate of net debt a year ago was $1,046,449 185. 
If the comparison were accurate, this would show a 
reduction in the net debt of over $30,000,000. Gov- 
ernment receipts, however, as we have already seen, 
exceeded Government expenditures in amount of only 
about $10,000,000. The reason for the $30,000,000 
apparent reduction in net debt is found in the circum- 
stance already enumerated, namely that $18,102,170 
of the proceeds of the Panama bond sale were taken 
into Treasury cash, while none of the bonds (except 
the $2,035,700 already mentioned) were added to the 
outstanding principal of the debt. Changes in a 
number of other items of larger or smaller extent will 
account for the rest of the difference in the two com- 
parisons. 


a 





PHILADELPHIA STOCK EXCHANGE REMOVAL. 

Next Monday members of the Philadelphia Stock 
Exchange will vote upon a proposition to remove the 
Exchange to a new building which it is proposed to 
erect on Walnut Street above Broad. A large ele- 
ment in the Philadelphia Stock Exchange is restless, 
and for many years this feeling of unrest.has caused 
the Exchange to move about from one location to 
another. Some years ago the institution was well 
domiciled in the Drexel Building at Fifth and Chestnut 
streets, in the heart of the old financial centre of the 
city, but many brokers thought the Exchange should 
have a building of its own. This sentiment grew, 
and lest the Exchange might be moved uptown, the 
banks and trust companies east of Sixth Street, and 
owners of real estate in the eastern section of the 
business centre contributed a fund of $150,000 with 
which the present Exchange building at Third and 
Walnut streets was purchased. This building, an 
ornate structure, was presented to the Stock Exchange 
unconditionally, and the Exchange expended $216,000 
in re-building the structure so as to make it better 
suited to the purposes of the Exchange. The re- 
modeled building was occupied in 1902. 

The location of the Stock Exchange at Third and 
Walnut streets has failed to improve the neighborhood, 
which for the most part is occupied by old and dilapi- 
dated buildings, a number of which are and long have 
been untenanted. Dissatisfaction with the present lo- 
cation assumed definite shape in December last, when 
a petition was circulated requesting the Board of 
Governors of the Exchange to sell the Exchange build- 
ing and remove to a site near Broad and Chestnut 
streets, about 100 of the 227 members of the Exchange 
signing the petition. 

In February last a committee, consisting of Gordon 
S. Carrigan, Chairman, Charles H. Bean, Frederic T. 
Chandler, William D. Grange and John D. Winsor Jr.; 
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was named for the purpose of considering offers of re- 
moval and to recommend a proposition to the board if 
a favorable one was made. After four months of 
careful investigation and consideration this committee, 
with one dissenting vote, recommended the acceptance 
of a proposition submitted by William F. Deakyne; and 
the Board of Governors, after approving the report, 
called a special election for July 17 that the members 
of the Exchange might vote for or against the accep- 
tance of the Deakyne offer. 

Mr. Deakyne proposes to erect a twelve-story office 
building at 1411-1419 Walnut Street, having a frontage 
of 96 feet, to be known as the Philadelphia Stock 
Exchange Building. The whole of the first floor and 
a part of the third will be leased to.the exchange at 
an annual rental of $18,000 for twenty-five years. 
Office room above the first floor may be obtained by 
members of the Exchange at $1 75 per square foot per 
annum and each of three large banking rooms may be 
rented at $15,000 each. The Exchange may purchase 
the building within three years for $1,550,000, and in 
case of such a purchase being made, Mr. Deakyne 
agrees to take the present Exchange building in part 
payment at a valuation of $150,000. If the option to 
purchase is not exercised by the Exchange, Mr. 
Deakyne agrees to take the old building for $125,000, 
paying $50,000 cash and giving a mortgage for $75 ,000 
to the Exchange at 414% for five years. As soon as 
this announcement was made, members of the Ex- 
change began to vote by sending in sealed ballots. 
A large vote has already been cast in advance of the 
opening of the polls. 

Banks and trust companies east of Eighth St. and 
some of the older members of the Exchange are de- 
cidedly opposed to having the Exchange moved to 
the vicinity of Broad and Walnut streets and they 
are now making an effort to defeat the project. 

Yearly the up-town section of Philadelphia, the 
vicinity of Broad and Chestnut streets, is growing as a 
commercial centre. The City Hall, the principal 
passenger depots, hotels, theatres, clubs, huge office 
buildings, and new bank and trust company buildings, 
all add to the importance of this new centre, and the 
mercantile business is gradually extending west of 
Broad St. as far as 17th St. So well is the new busi- 
ness centre recognized that a number of down-town 
trust companies have opened branch offices up-town. 
Many prominent brokers have their main offices 
up-town and others, whose principal offices are still 
down-town, have established branch offices up-town. 

One of the chief objections to a removal of the Ex- 
change to the new site is that office rents will be in- 
creased about 300%. Brokers occupying commodi- 
ous and comfortable first-floor offices down-town at 
moderate rentals could not obtain similar accommo- 
dations up-town for less than $25,000 per year, and 
the argument is made that the state of business does 
not warrant the incurring of heavy expenses. Great 
interest is taken in the Quaker City in the present 
agitation. If the removal proposition is defeated 
next Monday it is generally believed among members 
of the Philadelphia Stock Exchange that an effort will 
then be made to provide quarters for the Exchange 
on Chestnut St. near Fifth or Sixth streets, locations 
which would overcome many of the objections to the 
present site and which would have the advantage of 


being close to many of the most powerful financial 
institutions of Philadelphia. 


-——_ 
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RAILROAD GROSS EARNINGS FOR JUNE. 

Railroad gross earnings now quite generally show 
losses as compared with corresponding periods last 
year, and that fact is reflected in our early compila- 
tion for the month of June, which we publish to-day. 
The table includes only the roads which make it a 
practice to give out early approximations of their 
gross revenues. It is, obviously, too early to have 
regular audited statements of revenues and expenses, 
these latter not becoming available until about four 
to six weeks after the close of the period to which they 
relate, while as yet only fifteen days have elapsed since 
the close of June. Our table to-day covers altogether 
88,198 miles of road, which would be in excess of one- 
third of the railroad mileage of the country, if the 
statement comprised only United States roads; but the 
fact is that a few Canadian roads are included. 

Business continues very active in the Dominion 
of Canada, whereas the United States is going through 
a period of trade reaction, and the inclusion of these 
Canadian roads makes the general totals very much 
more favorab'e than would otherwise be the case. 
Our statement embraces a'together (including the 
Canadian lines) 49 roads, and the total for these shows 
a small increase, namely $357,396, or 0.56%. Out 
of the whole number of roads no less than 28 have 
fallen behind, and except for the Canadian lines the 
general total would record a loss instead of the gain 
now shown. ‘Three important Canad an systems are 
included, the Canadian Pacific with an increase of 
$636,000, the Grand Trunk with an increase of $472,- 
376 and the Canadian Northern with an increase of 
$236,700. The three roads combined have contributed 
a gain of $1,345,076. With this eliminated, the result 
for the distinctively United States roads would be a 
falling off of $987 ,680. 

Of course this year’s result follows gains both last 
year and the year before, speaking of the roads as a 
whole. In June 1910 our early statement, comprising 
much the same roads as those now represented (in- 
cluding the three Canadian systems already referred 
to) showed an expansion in gross receipts in the large 
sum of $8,356,824, or 15.14%, and out of the whole 
53 companies then contributing returns, only 4 fell 
behind. In June 1909 the increase by our early 
statement was $4,737,537, or 10.45%. This last, 
however, followed a very striking loss in June 1908, 
when on account of the extreme prostration of the 
country’s industries our early statement recorded a 
decrease of no less than $12,284,972, or 20.89%. 
Prior to 1908 there had been almost continuous expan- 
sion in gross earnings, year by year, for a decade back, 
The more recent experience, as expressed by the figures 
just given, might be summarized in the statement 
that in 1909 and 1910 the large losses sustained in 
1908 were recovered, but that in 1911 we seem to have 
entered upon a period of recession in revenues again. 
Inthe following we show June comparisons,as disclosed 
by our early compilations, for each year back to 1897. 
































Mileage. Gross Earnings. Increase (+-) 
June. aay . . or 
Year Yr.pre-; In Year Year Decrease (—). 
Given. | ceding. |cr’se Given. Preceding. 

Year. ,Roads| Miles. | Miles.) % . | $ $ | % 
1897 _. 115 | 90,703) 90,139) 0.62) 36,558,554) 36,251,840 +306,714! 0.84 
1: 9Bu2..| 125 | 97,221] 96,213) 1.05) 42,217,558) 39,635,817| +2,581,741, 6.51 
Svs ----| 117 | 98,375 92,266, 6.60) 46,170,085 40,480,015) +5,690,070/14.05 
1900 107 | 95,337) 93,004) 2.51) 50,104,955) 46,051,607) +4,053,348) 8.80 
1901-.--| 97 | 97,010) 94,048; 3.15) 51,573,897, 47,975,122) +3,598,775| 7.50 
1902 ..--| 81 | 85,554) 83,996) 1.85) 50,238,273, 46,882,292) +3,355,981| 7.16 
1903 -- 71 | 95,013) 93,013) 2.15) 61,930,417) 54,315,982) +7,614,435/14.02 
1904..--| 69 | 86,085) 83,568) 3.01) 54,682,684 55,193,667 —510,983| 0.92 
1905 --.. 58 | 81,192) 79,345) 2.32) 54,139,005, 50,961,464) +3,177,541!) 6.23 
1906..--| 67 | 92,655) 90,469) 2.41) 72,708,902) 64,205,232) +8,503,670/13.24 
1907 .| 66 | 93,854) 92,803) 1.13) 82,467,706 72,923,683) +9,544,023|13.08 
1908 ..--| 51 | 78,614] 77,214| 1.81) 46,515,462) 58,800,434|—12,284,972|20.89 
1909 -- 50 | 77,478) 76,232) 1.63) 50,036,163) 45,298,626) +4,737,537/10.45 
1910..--| 53 | 87,924) 85,487 2.85) 63,572;503) 55,215,679) +8,356,824/15.14 
1911----| 49 | 88,198) 86,262) 2.25 64,144,486) 63,757,090 +357,396| 0.56 




















Note.—Neither the earnings of the Mexican roads nor the mining,operations of 
the anthracite coal roads are included in this table. 
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The lines represented in our early compilations are 
always largely Western and Southern systems, and 
that makes the contraction in earnings now revealed 
the more noteworthy, since such Western roads as 
appear in our table would appear to have had the 
benefit of a larger grain movement. At all events the 
Western grain movement ran considerably in excess 
of that of last year, and shows still larger expansion as 
compared with two years ago. For the five weeks 
ending July 1 the deliveries of wheat at the Western 
primary markets were 13,300,842 bushels, as against 
9 982,923 bushels in the corresponding five weeks of 
1910. The deliveries of corn were 26,991,354 bushels, 
against 17,600,396 bushels, and the a® veries of oats 
19,143 892 bushels, against 12,581,136 bushels. Add- 
ing barley and rye, in which there was a falling off, the 
deliveries of the five cereals for the five weeks this year 
were 61,514,313 bushels, against 45,933 ,469 bushels in 
1910 and only 39,742,922 bushels in 1909. It is thus 
evident that there was a substantial augmentation in 
the Western grain movement—a fact which should 
have swelled the totals of earnings—whereas many 
of the roads, as we have already seen, are obliged to 
report decreases, indicating, hence, a shrinkage in 
other classes of traffic. The details of the Western 


grain movement in our usual form are set out in the 
following table: 


WESTERN GRAIN REPORTS. 








Five weeksend- Flour. Wheat. Corn. Oats. Barley. Rye. 
conn July 1 (ddbis.) (bush.) (bush.) (bush.) (bush.) (bush,) 

cago — 

Ee 520,634 1,899,100 17,486,200 10,964,900 915,000 53,500 

a 593,305 514,100 9,235,350 6,989,600 1,809,400 115,000 
M tilwaukee— 

| ee eee 330,020 589,290 885,720 1,921,000 464,100 30,580 

CRSA 272,885 384,200 819,250 758,300 828,100 52,020 
St, Louts— 

I clinic ditiicss amen 218,280 1,087,142 2,909,245 2,105,050 4,200 5,436 

Serta 223,340 607.964 2,241,065 1,353,190 35,100 21,100 

i‘ phineiet  ehkuabaa 204,000 440,600 Pa aa 

IE inductee. teh Gibbon 131,000 407,400 were: 5,500 
Detrotti— 

a 24,395 152,116 186,356 see ee 

ee 19,285 144,639 244,158 Ff eo ee ae 
Cleveland — 

TS 2,384 53,750 427,470 I 3-7, | deletes. | digi endaih 

RS 13,597 34,118 380,043 271,907 Jar 
Peoria— 

ae 238,600 40,333 1,164,901 787,571 83,600 1,000 

a PPR, sgn 223,400 60,000 1,479,608 944,275 161,000 44,000 

eC 72,005 1,804,571 471,592 759,029 968 461 

- eS 68,370 942,432 350,842 811,514 1,201,498 30,839 
Minneapolis — 

BES RE rr pa 5,905,840 915,470 1,131,030 477,800 41,580 

SREP SS yee 5,856,420 $41,680 956,910 1,388,680 71,610 
Kansas City— 

iithGhivice daabibe 1,564,700 2,103,800 ny . |. Apiaceae) -qaheaints 

Chie widiie |< mdelminie 1,308,050 1,501,000 2 eae, |. eee 
Total of ali— 

ah all Feat 1,406,318 13,300,842 26,991,354 19,143,892 1,945,668 132,557 

Phd ped aee 1,414,182 9,982,923 17,600,396 12,581,136 5,428,945 340.069 


Southern roads on their part had to contend with a 


reduced cotton movement. 


The movement was con- 


sidered small last year, but the present year it dropped 


to still lower figures. 


The shipments overland reached 


only 31,966 bales in June 1911, against 51,430 bales in 
1910 and 64,129 bales in 1909, while the receipts at 
the Southern outports aggregated no more than 71 ,658 
bales, against 116,468 and 175,885 bales, respectively, 
in the two preced ng years, as may be seen from the 


following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE, AND FROM 
JANUARY 1 TO JUNE 30 1911, 1910 AND 1909. 


June 





Since January 1-——-— 











Ports — 1910. 1909. 1911. 1910. 1909. 
Galveston ...-bales. 12,191 19,028 61,786 667,510 685,311 1,194,089 
Port Arthur, &c_--- 34 700 15,337 256,888 107,515 232,159 
New Orleans---_--_-- 34,155 53,371 46,187 596,085 569,732 865,419 
I a ins hiss oti di 45 5,220 5,978 58,145 73,557 131,791 
Pensacola, &c...._- 4,451 540 5,254 86,394 57,453 83,556 
Savannah _.______. 11,454 16,312 22,397 298,262 220,888 400,934 
Brunswick...._..-- 302 6,397 3,622 53,286 39,817 106,871 
Charleston _......-. 3,274 3,326 1,829 37,442 23,438 61,650 
Georgetown. .._.._- RAs aes 15 738 592 1,291 
Wilmington. _____- 2,042 3,193 1,240 74,834 41,471 114,116 
GN, fa ina tld ates 3,294 8,033 11,685 135,189 137,023 202,285 
Newport News, &c.. --._-- 348 555 1,1 7,269 13,880 

TEE a oveseenwee 71,658 116,468 175,885 2,265,913 1,964,066 3,408,041 


The falling off in earnings on some of the separate 
roads reaches large proportions. 


The Great Northern, 





——— 


for instance, leads with a decrease of $521,263, though 


this may be somewhat reduced when audited results 
are available, since comparison is with actual figures 


of earnings in 1910, which usually run in excess of the 
early estimates. The Colorado & Southern stands 
second in the list of decreases, its falling off amounting 
to $307,437, and this road’s revenues have latterly 
been undergoing tremendous shrinkage, the falling off 
for June being nearly 25%. The depression in the 
mineral industries and the falling off in the ore traffic in 
Colorado are understood to be responsible for the 
shrinkage. It is to be observed, however, that the 
present year’s gross earnings on this road are not only 
very much smaller than they were last year, but they 
are the smallest of any year since 1906. The Denver 
& Rio Grande, which is also a Colorado system, but 
with a much larger extent of road, has suffered a 
decrease from 1910 of only $56 ,600. Southern roads this 
time are alsolargely represented inthe decrease column, 
which seems only natural in view of the falling off in 
the cotton traffic and the depression in the iron and 
steel industry. The Louisville & Nashville has a loss 
of $183 ,448, the Texas & Pacific a loss of $113 ,979, the 
Southern Ry. a decrease of $56,927, and several other 
Southern roads smaller decreases. The Seaboard Air 
Line, on the other hand, as heretofore, is able to 
show improved earnings, recording an increase of 
$63 ,934. 

Among the separate roads distinguished for increases 
(aside from the Canadian systems) may be mentioned 
the Illinois Central, which reports a gain of $198,535, 
the Chicago & Alton, which has a gain of $180,189, and 
the Missouri Kansas & Texas, which has added 
$155,572. It is likely that in these instances, and 
also in some others, the situation as to the coal traffic 
was better this year than it had been last year, when 
strikes at the bituminous coal mines acted for a con- 
siderable period to reduce the coal output. In the 
following we show all changes in earnings for the separ- 
ate roads for amounts in excess of $30,000, whether 
increases or decreases. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE. 








Increases. Decreases. 
Canadian Pacific... ___ 636,000 | Great Northern.______-- $521,263 

Grand Trunk of Canada_. 472,376|Colorado & Southern..._. 307,43 
Canadian Northern ______ 36,700 | Louisville & Nashville- --- 183,448 
Illinois Central_......... 98,535|Texas & Pacific.__._._._.-- 113,979 
Chicago & Alton________ 180,199 | Minn St Paul & SS M__-- 113,857 
Missouri Kansas & Texas 155,572)| Buffalo Roch & Pittsb_-_- 98,174 
Chesapeake & Ohio_____- 4,307 | Minneapolis & St Louis_- 61,918 
Seaboard Air Line_______ 63,934 | Southern Railway-_--_---_- 56,927 

nS i ww len 44,947; Denver & Rio Grande. -_-_- 56,6 
Missouri Pacifie.._...._ _- 33,000 | Ala New -Orl & Texas Pac 54,391 
Cin New Orl & Texas Pac 45,272 
mapeessn Sng 10 roads in Detroit Toledo & Ironton 41,670 
our compilation. ---- $2,085,570 | Alabama Great Southern - 31,434 
| the 2 
Representing 13 roads in 

our compilation ---- $1,686,370 





To complete our analysis, we furnish the following 
six-year comparisons of the earings of leading roads, 
arranged in groups, according totheir geographical lo- 
cation. The feature which will attract chief attention 
in these six-year tables is that in numbers of 
cases the 1911 earnings were not as large as they had 
been in 1907—four years before. 


EARNINGS OF SOUTHWESTERN GROUP. 
































June. 1911, 1910, 1909. 1908. 1907. 1906, 
3 $ $ $ § 3 

Colo. & Sou.*_| 1,045,801] 1,353,238) 1,139,266] 1,075,243] 1,160,268} 999,188 
Deny & Rio Gr} 1.875.800; 1,932,400] 1,880.767| 1,635,151) 1,940,936) 1,782,453 
Int & Gt North; 621,000) 642,000} 566,484) 555,485) 622,380) 548,288 
Mo Kan & T.a_| 2,121,723) 1,966,151) 1,890,87}| 1,730,114) 2,113,161) 1,619,481 
Missouri Pac_.| 4,257,000! 4,224,000) 3,756,632; 3,307,130) 4,031,319] 3,604,902 
St LouisSou W| 844,977; 866,916) 785,519| 738,163 815,152) 725,985 
Texas & Pac.-| 1,046,302] 1,160,281 996,655) $41,433) 1,248,148) 1,001,517 

Teele tacas 11,812,603 12,145,986]11,018,285 9,882,719}11,931.364/10,281,3814 





* Includes all affiliated lines except Trinity & Brazos Valley RR, 
a Includes the Texas Cefitral in 1911. 
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EARNINGS OF SOUTHERN GROUP. 
































. June. | 1911. 1910. 1909. 1908. 1907. 1906. 
$ $ $ s BS 3 
Ala Great Sou. 339,517 370,951 293 ,382 293,197 345,182 317,083 
Ala NO &T P|— 

NO&GN E. 263,211 283,159 235,856 211,266 256,996 264,498 
Ala & Vicks. 123,346] 140,462) 107,468) 109,172) 121,201) 108,572 
VicksShr& P 102,274 119,601 103,082 106,444 127,383 113,246 
Ad4l Birm & Atl} 210,877| 193,715) 158,526) 134,566) 155,606 107,782 
Cent of Georgia 873,5 861,600 749,605 811,80 785,927 849,259 
Ches & Ohio_c.| 2,579,867) 2,515,560) 2,417,593) 1,923,424 2,430,680 2,196,555 
CaNO&TP) 753,649! 798,921} 673,669) 597,111 88,613) 751,697 
Louis&Nashv.b| 4,050,360) 4,233,808) 3,527,707) 3,425,651) 3,906,113 3,649,881 
Mobile & Ohio. 92,905 22,424 69,941 722,807 21,151 810,292 
Seaboard A L.| 1,658,607} 1,594,673! 1,374,922) 1,163,379) 1,377,574) 1,218,818 
thern Ry..| 4,468,627) 4,525.554| 4,052,586) 3,840,946) 4,609,305 4,293,579 
Yazoo & MissV 725,765 726,336 663,410) @619.958 733,867 716,168 
I 17,042,505/17,226,964 15, 187, 747118, 900.528 16,569,598) 15,397,421 





a Includes, beginning with tnis year, some iarge items of income not previously 
included in monthly returns. 
b Includes Louisville & Atlantic and the Frankfort & Cincinnati in 1911, 1910 


and 1909. 
c includes Chesapeake & Ohio of Indiana, beginning July 1 1910. 


_EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 











June. 1911, 1910. 1909. | 1908. 1907. 1906. 
$ “Sr er ae ee “eS Pe 
Canadian Pac.| 9,049,090) 8,404,000! 6,550,153) 5,555,835) 6,817,712) 5,477,351 
Chic Grt West*) 1,021,056) 1,000,407 $81,893} 593,212) 718,330) 615,979 
Dul So Sh & A 291,206 301,887; 269,483) 200,347; 305,501 276,257 
Great Northern) 5,518,223/06,029,486/04,753,751/03 ,657,166| 5,211,486) 4,573,832 
{qwa Central_.| 251,265) 266,434; 243,816) 221,595) 234,536) 242,062 
mn & St L..| 368,607; 430,525) 352,093) 288,267) 352,128) 326,671 
MSt P & SSMa| 1,813,013) 1,926,870) 1,636,201) 1,481,751} 1,878,802) 1,627,572 
Total _. - ...|18,303,370/ 18,369,609) 14,687,390 11,993, 173|15,518,495| 13,239,724 


























** Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific io 
1911, 1910, 1909 and 1998. 
a@ includes Chicago Division in 1911, 1910, 1909 and 1908: for previous years we 


have combined Minn. St. Paul & S. S. M. 


*b Actual figures of earnings are now used for comnarison. 


and Wisconsin Central. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





























June. 1911. | 1910. 1909. 1908. 1907. | 1906. 
$ $ “ $ $ | $ 

Buff Roch & P| 814,236 912,410! 722,423) 524,334] 882,458 491,190 
Chind & Lois} 626,556 509,170! 472,239) 428,959! 502,232: 498,956 
Gr Trk of Can) 

Gr Trk Wes}! 4,437,438 3,965,062] 3,506,056] 3,420,857! 3,828,780 3,559 500 

Det GH&M | | 

Canada Atl. } 
Illinois Central|b4,845,.387 b4,646,852/a4,18,688|a4,360,933! 4,882,894 4,300,388 
Tol Peor & W_| 101,095 96,149 85,189} 106,998) 129,556 100,956 
Tol StL & W_| 303,236 306,306) 294,195} 281.075} 377,177 345,910 
Wabash _.___| 2,502,290, 2.457.343! 2,301,436] 2,147,467| 2,493,795 2,321,341 

Total_..... 13,530,238 | 12,893,292) 11,900,226) 11,270,623113,096,892 11,618,241 





a Embraces some large items of income not previously included in monthly returns. 
b No longer includes receipts for hire of equipment, rentals and other items 


GROSS EARNINGS AND MILEAGE IN JUNE. 





























; Gross Earnings. Mileage. 
- Name of Road. | 
| Inc. (+) or 
1911. 1910. Dec. (—). | 1911. 1910. 
; $ 5 > 
Ala Great Southern _- 339,517 370,951 —31,434 309 309 
Ala New Orl & T P— 
N O & Nor East_-_- 263,211 283,159 —19,948 195 195 
Ala & Vicksburg __-_ 123,346 140,462 —17,116 142 142 
Vicks Shrev & Pac- 102,274 119,601! —17,327 171 171 
ee 176,924} 153,278 + 23,646 301 501 
Atlanta Birm & Atl_- 210,877 193,715 +-17,162 661 670 
Bellefonte Central_-___ 6,753 8,004 —1,251 27 27 
Buff Roch & Pittsb_- 814,236 912,410 —98 ,174 568 568 
Canadian Northern_- 1,465,300| 1,228,600 +236,700} 3,386 3,215 
Canadian Pacific____- 9,040,000 8,404,000 +636,000\10,462 9,913 
Central of Georgia_ _ _- 873,500 861,600 +11,900) 1,915 1,915 
Chesapeake & Ohio-_- 2,579,867 2,515,560 +64,307) 2,232 1,939 
Chicago & Alton____- 1,279,015) 1,098,816 +180,199} 1,025 998 
Chicago Gt Western__| 1,021,056} 1,000,407 +20,649| 1,495 1,487 
Chicago Ind & Louisv 526,556 509,170 +17,386 616 615 
Cinc N O & Tex Pac_. 753,649 798.9211  —45.272| 336 336 
Colorado & Southern. 1,045,801 1,353,238 —307,437;| 1,957 2,032 
Denver & Rio Grande 1,875,800 1,932,400 —56,600; 2,544 2,505 
Detroit & Mackinac__ ,290 107,697 —17,407 5369 360 
Detroit Toledo & Iron 114,674 156,344 — 41,670 441 441 
Duluth South Sh & At 291,206 301,887 —10,681 610 613 
Georgia Sou & Fla__- 170,319 168 ,481 +1,838 395 395 
Grand Trunk of Can_ 
Grand Tr’k West 4,437,438| 3,965,062! +472,376| 4,528 4,528 
Det Gr Hav & Mil 
. Canada Atlantic_ _)} 
Great Northern. __-__-_ 5,518,223! 6,039,486 —521,263!| 7,347 7,12 
Illinois Central... - 4,845,387 4,646,852 +198,535| 4,574 4,551 
Internat & Gt Nor___| 621,000) 643,000 —22,000! 1,160 1,160 
Iowa Central-------- 251,265 266,434, —15,169) 558 558 
Troulsvy & Nashville__; 4,050,360! 4,233,808 —183,448' 4,601 4,595 
Macon & Birm’ham_- 9,01 9,805 —789 105 105 
Mineral Range_-__-__: 60,287 65,278 —4,991 127 127 
Minneap & St Louis_- 368,607 430,525 —61,918} 1,027 1,027 
Minn St P &SSM__. 1,813,013 1,926,870 —113,857| 3,763 3,532 
Missouri Kan & Tex_a 2,121,723 1,966,151 +155,572| 3,394 3,072 
Missourl Pacific. __-—_- 4,257,000} 4,224,000 +33,000| 7,234 7,171 
Mobile & Ohio______. 892,905 922,624 —29,719| 1,114 1,114 
Nevada-Cal-Oregon_ _ 33,100 33,381 —28 184 184 
Rio Grande Southern. 42,481 54,973 —12,492 180 180 
St Louis Southwestern 844,977 866,916 —21,939; 1,499 1,476 
Seaboard Air Line____| 1,658,607] 1,594,673 +63,934| 3,046 2,995 
Southern Railway ____ 4,468 ,627 4,525,354 —56,927) 7,039 7,050 
Tenn Ala & Georgia__ y7,611 76,582 +1,029 92 92 
Texas & Pacific.____._ 1,046,302 1,160,281 —113,979) 1,885 1,885 
Toledo Peoria & West 101,095 96,149 +4,946 247 247 
Toledo St L & West__ 303,236 306,306 —3,07 451 451 
. Sea eS 2,502,290 2,457,343 +44,947| 2,514 2,514 
Yazoo & Miss Valley_ 725,765 726,336 — 1,372 1,372 
Total (49 roads)___| 64,144,486] 63,787,090 +357,396/88 ,19886,262 
Net increase (0.56%) _ 
Mexican Roads (not in'cluded in to|tal) — 
interoceanic of Mex_. 732,600 830,664 — 98,064} 1,035 1,018 
Mexican Railway - - - -| 654,800 719,500 —54,700 ¢ 361 
Nat Rys of Mexico_z_| 5,298,410 6,029,481 —731,071| 6,147 6,166 





@ Includes the Texas Central in 1911 only. 
z Now includes Mexican International in both years. 
y These figures are for three weeks only in both years. 
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 123 
shares, of which 37 shares were sold at the Stock Exchange 
and 86 shares at auction. The transactions in trust com- 
pany stocks reach a total of 18 shares. Ten shares of Hano- 
ver National Bank stock were sold at 645, an advance of 10 
points over the price paid at the last previous sale, which 
was made the latter part of May. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 


*15 Commerce, Nat. Bank of_.. 212 216 212 July 1911— 216 
228 Fourth National Bank__-_-_- 202 % 206 205 July 1911— 205 
14 Gallatin National Bank_._. 336% 336% 336% April1911— 343 
*10 Hanover National Bank____ 645 645 645 May 1911— 635 
25 Jefferson Bank_____..___-- 151% 151% 151% Dec. 1910— 185 
31 Mechan. & Metals Nat. Bk. 265 266 266 June 1911— 272 
TRUST COMPANIES—New York. 

10 N. Y. Life Ins. & Trust Co_._1050 1050 1050 Feb. 1911— 1106 
S Savoy Trust Co........... 91 91 91 July 1911— 25 





* Sold at the Stock Exchange. z Of this amount, 12 shares were sold 
at the Stock Exchange. 


—New postal savings depositories named this week brings 
the total now designated up to 1,150. 


—Dispatches from Washington this week state that banks 
and merchants will have no cause to complain of a shortage 
of small bills this summer and autumn if the Treasury De- 
partment’s plans work out. According to the report, all 
large denominations of silver certificates are being destroyed 
as they come into the Treasury and $1 bills are being issued 
in their stead. It is added that if that does not supply the 
demand the Treasury is ready to issue $1 greenbacks, though 
this will only be done in an emergency. 


—During the week a number of proposed amendments 
to the Canadian reciprocity bill, now in the U. 8S. Senate, 
have been defeated. The first of these was the rejection on 
the 8th inst., in a test vote of 32 to 14, of the amendment 
offered by Senator Cummins, putting meats and meat prod- 
ucts on the free list. On the 10th inst. other amendments 
of Senator Cummins were defeated, these including one 
authorizing President Taft to abrogate the treaty with 
Canada whenever Canada should violate the conditions of 
the agreement and by proclamation to restore the duties as 
they now exist. This was lost by a vote of 38 to 19. The 
Cummins amendment, which proposed to transfer from the 
dutiable list to the free list certain canned goods and flour 
and other products of cereals, was defeated by a vote of 52 
to 14; an amendment placing agricultural implements on the 
free list failed by a vote of 53 to 12, and the free listing of 
cutlery, &c., was defeated by a viva voce vote; in another 
Cummins amendment to put automobiles, including rubber 
tires, on the free list, next taken up, Senator Bristow de- 
manded a roll-call, but there was not a sufficient number of 
Senators seconding his demand to enable Senator Bristow 
to command the ayes and noes. A further amendment 
offered by Senator Cummins for free lumber was rejected by a 
vote of 51 to 12. Free coal, free iron ore and steel, free 
leather products, free cottons and free silks were all defeated 
without record votes. A proposal of Senator Bailey to 
attach to the reciprocity bill a farmers’ free list bill, similar 
to that already passed by the House, was voted down on the 
12th inst. The Senator later offered as another amendment 
to the reciprocity measure the Underwood bill, reducing the 
tariff on raw wool. In all these amendments the aim has 
been to defeat, if possible, reciprocity itself, and, recognizing 
this, those in favor of reciprocity have voted down all amend- 
ments without regard to their character or merits, and re- 
gardless of individual sentiment on the same as individual 
propositions. 

The Senate unanimously approved yesterday the Penrose 
agreement providing for votes on the following questions in 
the order indicated herewith: Reciprocity bill, July 22; 
wool revision, July 27; farmers’ free list bill, Aug. 1; reap- 
portionment bill, Aug. 3; Arizona and New Mexico State- 
hood bill, Aug. 7. 

—It is understood that a bill has been introduced in the 
New York Legislature by Senator Newcomb intended to 
prohibit trust companies from issuing statements to the 
public or to their depositors, inviting investments in securi- 
ties, and from doing a brokerage business in stocks and bonds. 


—A bill of Senator Grady’s permitting trust companies 
as well as banks to be used as depositories for State funds, 
with the consent of the State Comptroller, is reported to have 
passed the Assembly. 

—The bill extending for five years from Dec. 31 next the 
time in which life insurance companies may dispose of their 
corporate stockholdings was passed by the New York Senate 





on the 13th inst. 
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—The bill affecting private bankers, intended to make 
more stringent the law passed last year governing their 
operations, was signed by Gov. Dix on June 21. One of the 
principal amendments made is understood to be directed 
against small private bankers which have during the year in- 
corporated their business as express companies to escape the 
restrictions under the 1910 Act. The law as amended also 
authorizes the State Comptroller to examine into the finan- 
cial condition of the bankers which are subject to its pro- 
visions, and where hazardous conditions are shown, requires 
him to report the facts to the Attorney-General, who will 
thereupon institute liquidation proceedings. 


—In a suit brought to recover on bills of lading issued in 
the name of Durant & Elmore, the grain firm of Albany 
which suspended in May 1910, judgment has been entered 
against the Delaware & Hudson Company. The suit was 
brought in the name of Elizabeth H. Denike, private secre- 
tary to W. E. Frew, President of the Corn Exchange Bank 
of New York, to whom was assigned the claims of the bank 
and Otto Keusch, a member of the New York Produce Ex- 
change. The plaintiff sought to recover from the road 
$112,000, with interest from Jan. 1 1910, because of its 
failure to deliver property covered in bills of lading on which 
advances had been made by Mr. Keusch, and which docu- 
ments had been accepted by the Corn Exchange Bank as 
security for loans. In deciding in favor of the plaintiff, 
who is awarded a verdict of $91,000, the jury in the Supreme 
Court on June 30 found the carrier responsible for the docu- 
ments signed by its duly authorized agent. During the 
trial it was alleged that H. C. Palmer, while employed by the 
Delaware & Hudson Co. as freight agent, signed blank bills 
of lading and turned them over to Gibson Oliver, Treasurer 
of the Durant & Elmore Company, who negotiated the 
documents and secured large advances of money from cus- 
tomers without the delivery of the grain. It was the prac- 
tice, it is stated, to draw drafts on two or more concerns for 
the value of a single shipment, the bills of lading being filled 
out to suit. In that way, it is asserted, one of the firm’s cus- 
tomers would actually receive the goods, while the others 
would not. Unaware of any irregularities, Mr. Keusch and 
other grain men paid the drafts forwarded by Oliver, and 
used the bills of lading as collateral in securing advances 
from local banks. The jury reached the conclusion that, 
since the bills of lading, purporting to have been signed by 
a representative of the railroad company, formed a justifia- 
ble basis for loans, the claimant, in loaning money, must be 
construed to have exercised reasonable precaution. On the 
8th inst. Supreme Court Justice Cohalan denied a motion for 
a new trial in the action brought against the road. Palmer 
and Oliver were indicted on charges of grand larceny a year 
ago, following the failure of the firm. 

—The death of James Pettit, President of the Peavey Grain 
Co. of Chicago, on Saturday last has disclosed a shortage 
placed at approximately $1,000,000, represented in paper 
held by Chicago banks, practically all of which is said to be 
unsecured. The grain company on the 10th inst. decided 
to retire from the commission business, and on the 11th inst. 
a bankers’ committee, consisting of H. E. Otte, Vice-Presi- 
dent of the National City Bank of Chicago, J. M. Greata, 
Chicago Manager of the Bank of Montreal, and Frank O. 
Wetmore, Vice-President of the First National Bank, 
assumed all obligations of the grain company and took over 
its assets. The stock of the Peavey Grain Co. is owned by 
F. H. Peavey & Co. of Minneapolis. On Wednesday a joint 
committee of Minneapolis and Chicago bankers was named 
to take charge of the financial affairs of F. H. Peavey & Co., 
working in conjunction with the Chicago committee; the fol- 
lowing day the assets of the latter were temporarily turned 
over to the Minneapolis Trust Co. as trustee, to be held 
pending an adjustment of its business and as security for 
the indebtedness of F. H. Peavey & Co. The announce- 
ments from Minneapolis report the issuance of a statement 
by the joint committee of Chicago and Minneapolis bankers, 
which said that the turning over of the assetsof F.H. Peavey 
& Co. had been deemed advisable because of the losses of 
the Peavey Grain Co. and’ the fact that F. H. Peavey & Co. 
has outstanding obligations of approximately $2,050,000 due 
before Aug. 1. The statement adds that the company had 
planned to meet these obligations, which consist of about 
$1,300,000 due to banks by F. H. Peavey & Co. and $750,000 
due on paper of subsidiary companies before Aug. 1; but that 
the losses of the Peavey Grain Co. made the turning over of 
the assets desirable. The assets, it is stated, consisting of 





stock in elevator companies, boat lines and other interests, 


amount to $4,700,000, and the bankers’ committee has full 
authority to dispose of the assets deposited. A statement 
attributed to Vice-President F. B. Wells of F. H, Peavey & 
Co. during the week said: 


Eventually we expect to pay every obligation of the Peavey Grain Co, 
of Chicago. It will take a little time, inasmuch as nothing will be done 
which might impair the existing claims against the F. H. Peavey & Co. 
However, nothing is guaranteed. We desire to liquidate all claims, but 
the action is voluntary. The assets of F. H Peavey§& Co amount to two 
and one-half times its liabilities. 

Private speculations by Mr. Pettit in wheat and oats, on 
the credit of the company, is alleged to have been responsible 
for the shortage in the grain company. Mr. Pettit was 


drowned in Lake Michigan a week ago. 


—Discussing “Currency Legislation’? before the Ohio 
Bankers’ Association at its annual gathering at Cedar Point 
on the 6th and 7th inst., George M. Reynolds, President of 
the Continental & Commercial National Bank of Chicago, 
had the following to say in his comments bearing on Mr. 
Aldrich’s plan: : 

The plan that has been presented does not mean a revolution in any form, 
but it means only the augmentation, and not in a very marked degree at 
that, of our present national banking system. It does not interfere with a 
singie function which the banks of the country enjoy to-day, except that 
perhaps the Government deposits will be taken away fiom the national 
banks and be lodged with the new institution, and that the institution shall 
have the right to perpetuate or continue, at least for the time being, the 
circulation that is now in existence and maintained by the national banks 
of the country. 

I am firmly of the opinion, and so are all of the people who have given 
consideration to this subject, that State banks and national banks should 
share alike in the benefits which will accrue to the profession through the 
establishment of this institution. 

I do not believe that it is possible to legislate against all forms of specu 
lation, but I do believe that the adoption of this plan will be perhaps the 
best possible means that we can adopt in this country at this time of giving 
us a means to meet these conditions and curbing to the best of our ability 
these infractions of the laws of economics. 

The pruposed bank should be an institution which, under warrant oflaw, 
will have a ritht to issue credit in proportion to the reasonable requirement 
of business, but which at the same time will be so safeguarded against over- 
expansion and inflation that it will minimize the dangers through the right 
issue of credit. ; 

The National Reserve Association is calculated to provide what we lack 
in our present system. It proposes to promote an association of bankers, 
a community of interest, if you please, an organization or a society of 
bankers alone, who in that capacity will make the word co-operation their 
watchword and who will work along the lines of making the resources 
which they control and command work to the greatest advantage of the 
greatest number. F 

The whole matter has been arranged with a view of providing credit 
which comes automatically and naturally as the result of business trans- 
actions. Reserves are to remain just as they are, except that part of the 
reserves which banks carry in their own vaults will be carried in the re- 
serve bank and a credit on the books of the association will be counted the 
same as if the money was in the bank’s vault. 


Incidentally, attacks upon corporations were criticized by 
Mr. Reynolds, and on thfs point he said: 


I maintain that capital, when used in large amounts through corporations 
or otherwise, owes a duty to the public; but when that duty has been dis- 
charged, the public should discriminate and protect those corporations and 
individuais who are deserving, and confine punishment to those who are 
guilty. If, as I travel down one of your crowded streets, some one snatches 
my purse, and to avoid detection or capture the culprit runs into the crowd 
and, angered, I use a gun and shoot at random into that crowd, chancing 
that I will hit the thief, but knowing the probabilities are I will wound some 
one else, I would no doubt be mobbed for showing such disregard for the 
welfare of those innocent of wrong-doing. This, my friends, is precisely 
the attitude of the public to-day in its treatment of corporations. The cor- 
rection of these abuses must necessarily depend upon a sane and conserva- 
tive public sentiment, using discriminating sense in its treatment of them. 


A resolution adopted at the convention endorsed the 
plans for currency reform as outlined by the National Monetary 
Commission and amended in accordance with the suggestions 
of the Executive Council of the American Bankers’ Associa- 
tion—this scheme, in the opinion of the Ohio bankers, 
embodying ‘‘in its fundamental principles a satisfactory 
remedy for the existing deficiencies in our banking and 
currency system.’ The bankers also placed themselves 
on record as favoring the application of the taxation laws 
of the State ‘‘to all associations, corporations and concerns 
which receive deposits and that they be required to conform 
to the banking laws of the State.” 


—A resolution condemning the proposed reciprocity 
agreement with Canada ‘“‘as grossly unjust to the agricultural 
interests of this State’? was adopted by the North Dakota 
Bankers’ Association at its annual convention on the 29th 
ult. at Fargo. The attitude of the bankers toward the 
measure is further reflected in their commendation of ‘‘the 
courageous and able fight made by our Senators and repre- 
sentatives in Congress to defeat the iniquitous proposition 
that it is attempted to saddle on the agriculturalists of the 
United States’. The association declared itself in favor of 
the general plan proposed by the National Monetary Com- 
mission embodying the organization of a National Reserve 
Association. It also urged that the National Banking Law 
be amended so as to allow national banks in cities and towns 
with a population of 20,000 or less tojmake_ loans secured 
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by first mortgages on improved farms in the aggregate not 
above 25 or 30% of the bank’s deposits, to the end that more 
of the State banks might be converted into national banks 
and join the Reserve Association without impairing their 
usefulness or capacity to serve the localities in which they are 
situated. 


—The United States Assay Office at St. Louis has been 
discontinued by Act of Congress, which, we learn from the 
St. Louis ‘‘Republic,” failed to make an appropriation to 
maintain the office after June 30. The estimates for 1912, 
according to the annual report of the Director of the Mint, 
recommended that the offices at both St. Louis and Char- 
lotte, N. C., be abolished; it was decided that this action 
be taken so far as the St. Louis office was concerned, but that 
the Charlotte office be continued. In the case of St. Louis, 
no effort, it is stated, was made by the business firms of the 
city to have the office at that point retained. The St. Louis 
office was established in 1881. The ‘‘Republic’’ reports 
that its deposits in the ten years since 1901 increased from 
$89,255 per annum to $725,666. The operation of the office 
was confined by law to the purchase of gold and silver 
bullion and the assaying of ores for gold and silver. 


—The American Savings Bank is another of the city sav- 
ings banks, in addition to those previously enumerated 
during the past few weeks, which has reduced its interest 
rate from 4 to 34%. 

—E. F. Roreback, Chairman of District No. 7 of the 
National Bank Examiners, with headquarters at Chicago, is 
to succeed Charles A. Hanna as National Bank Examiner for 
New York. Mr. Hanna will resign the latter post on 
August 1 to become Examiner for the New York Clearing 
House Association. 


—An order authorizing the Fourteenth Street Bank 
of this city to change its name on August 15 to the Security 
Bank of New York was signed by Justice Lehman of the 
Supreme Court on the 12th inst. The contemplated change 
was indicated in these columns June 17, when announcement 
was made of the acquisition of substantial holdings in the 
bank by James G. Cannon, President of the Fourth National 
Bank, and some of his associates. 


—Clark Williams, formerly Superintendent of Banks, 
and late Comptroller of the State of New York, will assume 
the presidency of the Windsor Trust Co. on Monday next. 
At the same time Alfred W. Hudson, formerly a Special 
Deputy Superintendent of Banks of New York, will become a 
Vice-President of the company. ‘As reorganized, the in- 
stitution will have a directorate of thirty members. 
Twenty-two of these have already been selected, leaving 
eight still to be named. Of those now composing the board, 
the following were chosen this week: Stephen N. Bond of 
Bond & Goodwin; Vernon C. Brown, of Vernon C. Brown & 
Co.; Alonzo Burbank, President of the International Paper 
Co.; Emory W. Clark, Vice-President of the First National 
Bank of Detroit; Alfred W. Hudson, Vice-President of the 
Company; William Lowell Putnam of the Waltham Watch 
Co. and Walter Baker Co.; Arthur Turnbull of Post & Flagg; 
and Clark Williams, President of the company. The re- 
elected members of the board are August Belmont Jr. of 
August Belmont & Co.; Frank O. Briggs, Treasurer of the 
Roebling Construction Co.; James A. Burden, President of 
the Burden Iron Works; Frederick L. Eldridge, Manager of 
the company’s Fifth Avenue Branch; James Gayley; August 
Heckscher of the New Jersey Zinc Co.; Robert H. McCurdy 
of McCurdy, Henderson & Co.; A. Gordon Norrie; Henry T. 
Oxnard of the American Beet Sugar Co.; Jordan J. Rollins 
of Rollins & Rollins; John H. Storer, Treasurer of the Wood- 
Harmon Trusts; Cornelius Vanderbilt; Charles D. Wetmore, 
of Warren & Wetmore, and Egerton L. Winthrop Jr., of 
Winthrop & Stimson. The capital of the company is 
$1,000,000 and $1,000,000 is being contributed to its 
surplus fund. 


—Following the merger last month ofthe Madison Trust 
Co. of this city with the Equitable Trust Co., the stockholders 
of the latter will hold a special meeting on the 27th inst. to 
act on the question of enlarging its board and amending its 
by-laws accordingly. It is proposed that the directorate 
be increased from twenty-four to thirty members. 

—Lawrence L. Gillespie, Vice-President of the Equitable 
Trust Co. of this city, will give up his connection with that 
institution, and, after a brief vacation, will shortly become 
a partner in the banking firm of J. S. Bache & Co. at 42 
Broadway, New York. Mr. Gillespie, in addition to his 
practical trust company work, has been actively interested 





in the work of the American Bankers’ Association, being a 
member of its Executive Council, and in the Trust Company 
Section having successively served as Chairman of the 
Executive Committee and First Vice-President, which latter 
position he now holds. Mr. Gillespie is thirty-four years of 


age, a director of the Greenwich Savings Bank and a gradu- 
ate of Harvard. 


—The Trust Co. of America of this city, which in 1907 
successfully withstood the hardest bank run endured by any 
existing banking organization, reports for the semi-annual 
period ending June 30 deposits of $33,141,884, capital 
$2,000,000, surplus $6,000,000, undivided profits $554,962, 
and total resources $41,835,856. On Dec. 31 1907, which 
was the date of the first bank call after the panic, itsdeposits 
were $20,705,636; by Jan. 2 1911 they had increased to 
$26,881,367, and at the last bank call, June 7 1911, reached 
$28,915,167, while the latest figures make them, as already 
stated, $33,141,884 June 30. 


—John F. Oltrogge has been elected to succeed David S. 
Mills, resigned, as President of the Audubon National Bank 
of this city. Mr. Oltrogge became a director of the bank 


in January 1910. He is associated with the publishing house 
of P. F. Collier & Son. 


—Thomas C. Fry, late Treasurer of the Rochester (Pa.) 


Trust Co., has become Cashier of the Gotham National Bank 
of New York. 


—Edward T. Perine, Vice-President of the Windsor Trust 
Co. of this city, will shortly retire from that institution to 
go into private business. Mr. Perine will be the head of an 
auditing, compiling and publishing firm, to begin business 
August Ist with offices in the Singer Building, 149 Broadway. 

—The work of investigating the affairs of the failed Union 
Bank of Brooklyn Borough was started this week by those 
delegated to conduct the inquiry, namely Assemblyman 
Louis Goldstein, Edward Lane Dodge, Deputy Superintend- 
ent in charge of the Union Bank liquidation, and Assistant 
District Attorney Mitchell May, who was named by District 
Attorney Clarke to assist in the investigation. The first 
public hearings are to be held on Monday next. 


—The Nassau National Bank of Brooklyn Borough, whose 
application for admission to membership in the New York 
Clearing-House Association has been approved by the 
Executive Committee of the Clearing House, will begin 
clearing through the Association on Monday next. 


—At a meeting of the directors of the First National Bank 
of Hoboken on June 28, Herman Goelz was appointed 
Assistant Cashier. 


—George Wigglesworth was this week elected a Vice-Presi- 
dent of the New England Trust Co. of Boston. Theophilus 
Parsons and Franklin W. Hobbs have been added to the 
board of directors. 


—William R. Dawes, Cashier of the Central Trust Co. of 
Illinois, at Chicago, was this week elected a Vice-President 
of the institution. He will hold the dual office of Vice- 
President and Cashier. The earnings of the institution for 
the fiscal year ended June 30 are reported as $324,820 on 
its $2,000,000 capital. During the twelve months the 
deposits increased from $18,331,964 to $21,764,989. 

—William G. Leisenring, late Manager of the bond depart- 
ment of the Hibernian Banking Association of Chicago, has 
been chosen manager of the bond department of the National 
Bank of the Republic. 


—H.W.Huttig,alumber manufacturer of Muscatine, Ia., 
is reported to have become heavily interested in the La Salle 
Street National Bank of Chicago. The bank was organized 
last year by Senator William Lorimer, its President, and 
began business in May 1910. The bank has a capital of 
$1,000,000. 

—The earnings of the Chicago Title & Trust Co. of Chicago 
for the first half of 1911, at $382,643 are said tobe the largest 
ever recorded by the company for a six-months period. These 
figures are at the rate of 15.28% on the company’s capital of 
$5,000,000, and exceed by about $20,000 the earnings for 
the first six months of 1910. The institution pays dividends 
of 8% per year. Its surplus and profits stood at $1,849,669 
on December 31 1910. 

—The proposal to increase the capital of the Union Bank 
of Chicago from $200,000 to $500,000 was ratified by the 
stockholders on the llth inst. The additional stock is 
offered to the present shareholders at $130 per share; $75,000 
of the premium of $90,000 will be applied toward surplus 
and $15,000 will be added to the undivided profits. 
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—Charles Krupka, formerly Cashier of the Kaspar State 
Bank of Chicago, has been elected a Vice-President of the 
nstitution. Joseph Sikyta, previously Assistant Cashier, 
has become Cashier, and August Filek has been made 
Assistant Cashier. 


—The People’s Trust & Savings Bank of Chicago has been 
authorized by the State Auditor to accept and execute trusts 
and receive deposits of trust funds, having filed with the 
Auditor $200,000 in securities, as required under the law 
regulating the administration of trusts by trust companies. 
The institution began business on December 1 1910. In 
April it took over the Railway Exchange Bank. 


—The employees of the Continental & Commercial National 
Bank and the Continental & Commercial Trust & Savings 
Bank of Chicago have recently organized a Savings Associa- 
tion through the efforts of Miss Jessamine G. Hoagland, 
Manager of the Women’s Department of the latter bank. 
Among other special features of the Association’s by-laws 
there is a provision for a death benefit to which fund the 
bank contributes a substantial amount in addition. This 
organization combines the benefits derived from saving and 
fraternal insurance, affording also the advantage of short- 
time loans to its members. 


—The Commercial State Bank of St. Paul, which filed 
articles of incorporation on June 14 and has since received its 
charter, began business on July 5. It has a capital of 
$25,000. J.B. Sullivan is President, Emil G. Hage is Vice- 
President and M. E. Walsh is Cashier. 

—The proposition to increase the capital of the Commercial 
National Safe Deposit Co. of Chicago from $2,200,000 to 
$2,860,000 was ratified by the stockholders on June 30. 
The new $660,000 issue is to be distributed among the 
shareholders as a stock dividend of 30%. <A majority of the 
company’s stock is owned by the Continental & Commercial 
National Bank. 

_—The dividend rate of the Central Savings Bank of 
Detroit has been increased from 8 to 10%, with the payment, 
the current quarter, of 244% on the $100,000 capital of the 
institution. 

—It is announced that the First National Bank of Tulsa, 
Okla., has been taken over by the Oklahoma National Bank 
of Tulsa. The business of the two institutions will be con- 
tinued under the name of the First National, with Grant 
R. McCullough head of the Oklahoma National, as Presi-. 
dent. The latter bank changed to the national system from 
the Bank of Oklahoma several months ago. 


—It is announced that the State Bank of La Crosse, at 
La Crosse, Wis., will absorb the Citizens’ State Bank of that 
city. Each of the institutions has a capital of $50,000; that 
of the State Bank is now to be increased to $100,000. The 
latter was established over thirty years ago. The Citizens’ 
State Bank dates from 1908. 

—A stock dividend of 100%, increasing the capital from 
$25,000 to $50,000, was declared by the directors of the 
Topeka State Bank of Topeka, Kan., on the 1st inst. The 
dividend is to be paid out of earnings which have beenallowed 
to accumulate since the establishment of the bank in 1906, 
no dividends having been distributed in the meantime. In 
enlarging the capital, surplus fund is reduced from $25,000 
to $10,000. A small amount also remains to the credit 
of undivided profits. 

—The Easton-Taylor Trust Co. of St. Louis began business 
on the 8th inst. at 4474 Easton Avenue. The institution 
has a capital of $100,000 and surplus of $10,000. It was 
organized by John R. Lanigan and takes over the real estate 
business of Lanigan & Bro. The company is under the 
management of Charles Thuener, President; John R. Lanigan, 
Vice-President and Treasurer; C. D. Bolin, Vice-President; 
John Rothenheber, Assistant Treasurer; George P. Dougher- 
ty, Secretary and Counsel, and Edward N. Lanigan, Real 
Kstate Officer. 

—The Mechanics’ & Merchants’ Bank of Richmond (at 
Manchester), Va., has increased its capital from $50,000 to 
$100,000. The new issue was authorized by the shareholders 
on May 2; one-half of the additional stock was taken by the 
existing shareholders at $100 per share and the other half 
was sold to new parties at $200 per share. The new capital 
was paid for on July 1, and the surplus then was $75,000 and 
undivided profits $20,000. The management of the institu- 
tion is the same to-day as at the date of its commencement 
twenty-two years ago. A. L. Adamson is President; H. C. 
Beattie, Vice-President; J. H. Patteson, Vice-President and 
Cashier, and E. T. Du Val, Assistant Cashier. 











—It is reported that under a decree of Judge Bain entered 
on the 6th inst., Receiver John T. Griffin of the failed 
People’s Bank of Portsmouth, Va., has been authorized to 
accept a compromise with the directors of the institution, to 
the extent of $57,800, in lieu of all further efforts to hold 
them responsible for claims against them. The decree, it 
is stated, exempts all the directors except the representatives 
of the Eastwood Estate, who declined to agree to the com- 
promise. In an amended suit filed some months ago, 
Receiver Griffin, sought to hold the directors liable for the 
shortage in the bank’s funds, said to amount to $500,000. 
The institution failed in 1907. 


—A stock dividend of $50,000 will be paid to the share- 
holders of the People’s Bank of Greenville, 8S. C., on the 
15th inst., when the capital will be increased from $100,000 
to $200,000. The regular quarterly dividend of 24% on its 
capital of $100,000 was distributed July 1. 


—M. S. Buckingham, who had been President of the 
State National Bank and of the United States Trust & Sav- 
ings Bank of Memphis, has beengfelected Chairman of the 
Board of Directors of both institutions. George R. James 
has been made President of the respective banks. The full 
management of the State National now consists of M. 8. 
Buckingham, Chairman of the Board; George R. James, 
President; Cyrus Garnsey Jr. and Frederick Orgill, Vice- 
President; M. G. Buckingham, Cashier, and R. T. Crenshaw, 
Assistant Cashier. In the United States Trust & Savings 
Bank Chairman M. 8. Buckingham and President James 
are associated with W. H. Wood and M. G. Buckingham, 
Vice-Presidents, and W. N. Stephenson, Cashier. 

—An organization, to be known as the American Trust 
Co., is to be established at Houston. Officers for the pro- 
posed institution were chosen at a.meeting on the 29th ult., 
the management selected being as follows: Monta J. Moore, 
President; John H. Kirby, Dr. E. W., Brown, J. D. Hefley 
and M. P. Geisleman, Vice-Presidents; A. R. Sheffer, Secre- 
tary, and M. B. Sligh, Treasurer. It was at first intended 
to start with a capital of $500,000, but a resolution has been 
adopted under which the amount is to be increased to 
$1,000,000. The company has secured the quarters formerly 


occupied by the Tinker Bank & Trust Co. and expects to 
begin business during the current month. 
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“[From our own correspondent.] _ 


London, Saturday, July 8 1911. © 

On Saturday evening, when the city was completely dee 
serted, late editions of the evening papers published the fact 
that a German war vessel had been sent to Agadir, a port not 
open to other countries in the extreme south of Morocco. 
The Sunday papers repeated the intelligence, and put an end 
to any doubt respecting it, and Monday’s papers gave it with 
additional embellishments. The news came as a complete 
surprise. Everywhere it had been hoped that, while Gere 
many was watching closely the action of both France and 
Spain in Morocco, she would take no overt step until they 
gave her a fair cause for interfering. As the French and 
Spanish operations were practically ended, the action cf 
Germany, therefore, caused extraordinary surprise, and, 
naturally, had a very bad effect upon markets. The influe 
ence of the intelligence was heightened by the intense heat 
over so large a part of the United States, and the damage it 
was supposed must be inflicted upon the crops. More- 
over, the European markets were ill-prepared for such a 
surprise. Here in London there had been little Stock 
Exchange business proper. But there had been a great 
number of new issues brought out during the half-year, and 
during the last couple of months the public had not subscribed 
freely. Indeed, the greater part of the later issues had to be 
taken up by the underwriters and the issuing houses. More» 
over, the discussions in the House of Lords respecting the 
Parliament Bill gave rise to a fear that there might be a 
renewed Constitutiona! crisis. Naturally, therefore, there 
was caused in London a sharp fall. 

The apprehension lasted a surprisingly short time, how= 
ever. On Wednesday there were signs of improvement; on 
Thursday there was a distinct recovery; and the recovery 
made further progress yesterday. Naturally there is ex- 
tremely little business doing. But the “bears” are buying 
back, and the general feeling is that an arrangement will be 
arrived at. In Paris the rush of new issues was far greater 
than in London, and it is believed that the proportion which 
is not yet placed is also very much greater than in London, 
Furthermore, it is to be recollected that early in the year 
there was a very bad failure of an agent de change which in- 
volved a very large number of powerful people in heavy 
losses, and the consequences of the failure have not yet been 
entirely liquidated. In addition to this, the quarrel with 
Germany is, of course, calculated to inspire grave apprehen- 
sion. But in Paris also the keen alarm quickly passed away, 
and during the past two or three days there has been a re- 
covery. Berlin was just as little prepared as either London 
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or Paris, for the German public is convinced that German | 


trade is increasing at a very ia rate; that, consequently, 
| 


if peace is 


reserved there wi 


be great prosperity in the 


immediate future, and that, as a result, those who hold in- 
dustrial securities are sure to make large profits. 
.. The Reichsbank has been doing its utmost to discsurage 
such speculation. It will be recollected that not many weeks 
ago it announced that in future it would charge an extra 
commission for all advances made by it at the end of the 


quarter. 


Nevertheless, there is a very large account open 


for the rise in Paris, and the news of the sending of a warship 
to Agadir came with great effect just at the beginning of the 


new month. 


Happily, the scramble for money was over. 


If the news had leaked out a few days earlier, the conse- 


quences might have been serious. 


As itw as, the demand 


for money was extraordinary. The note circulation of the 
Reichsbank increased in the last week of June over 24% 
millions sterling, to considerably more than 98 millions ster- 
ling. There was also a large loss of cash of all kinds, and the 
increase in the bills discounted was phenomenal, over 21% 
millions sterling in'a single week. 

Here at home the effect of the Agadir incident was intensi- 


fied by the shipping strike. 


Happily, the intervention of the 


Board of Trade has brought about a settlement of the strikes 
in most of the shipping centres, and the leaders of the men in 
Manchester late last night announced that they had come to 
terms with the Manchester Ship Canal Co. 
vide for substantial improvements in wages and conditions, 
and it is believed that the men will accept. 
&. The India Council offered for tender on Wednesday 50 lacs 
of its bills, and the applications amounted to 63834 lacs at 
prices ranging from Is. 4d. to 1s. 4 1-32d. per rupee. 
cants for bills at 1s. 4d. per rupee were allotted 6%, and 
above in full, while applicants for telegraphic transfers at 
ls. 4 1-32d. per rupee were allotted 6%. 


The terms pro- 


Appli- 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London. 
Week ending July 15. an 
3% 
Consols, new, 2% per cents. 78% 


Pe er On... .cssweeane d 


For account 


French Rentes (in Paris)_fr. 94.4734 94.50 


Amalgamated Copper Co.... 71% 
American Smelt. & Ref. Co. 82% 
bAnaconda Mining Co 8% 
Atchison Topeka & Santa Fe.115% 


IE Bo ol oon oe 106 
Baltimore & Ohio......-.-. 111% 
a ia wie int 92 
Canadian Pacific........... 246% 
Chesapeake & Ohio........ 8414 

Chicago Great Western --_-_._ 23 
Chicago Milw. & St. Paul_._129% 
Denver & Rio Grande-_-_-.-_-- 28% 
a reg eg ie sl 58% 
i a nas ces th ant ce i tp 38% 
First Preferred -..-...--- 60% 
Second Preferred.......- 49 
Tilinois Central..........-- 145% 
Louisville & Nashville... - 155% 


Missourl Kansas & Texas... 36% 
Ral SE ae 69 
Missouri Pacific.........-.. 50 
Nat. RR. of Mex., Ist Pref... 67% 
Second Preferred .._.--.-- 32% 
N. Y. Central & Hudson Riv.112 
N. Y. Ontario & Western_.. 46% 


Norfolk & Western... - 112% 
ET ha! duswceaccnce 91% 
Northern Pacific.........-- 137% 
aPennsylvania ..........-. “% 
aReading Company-...-..-. 81% 
aFirst Preferred.......-. 4634 
aSecond Preferred.....-.- 50% 
SSE 32% 
Southern Pacific........... 125% 
Southern Railway....-...-- 32 
ha RG EE i 73% 
ee PR ida codececce 192% 
PO de sub ecsnccee - 97 
U. 8. Steel Corporation. -.-- 81% 
EE ee ee oot 21% 
, ss EEE ane 16% 
RR aR a 36 
Extended 4s.........-.-. 68% 


a Price per share. 0£ sterling. 


c ex-dividend. 


Mon. Tues. Wed, Thurs. Fri. 
24 7-16 247-16 24% 24 7-16 24% 
78% 783 78 9-16 78% # £78 13-16 
13-16 78 9-16 78 7-16 78% 78 15-16 78% 
94.55 94.65 Is 
71% 71% 71% 71 1 
82% 2% 82% 82% 
84 8 lg 814 8% 8% 
116 115% 116 115% 116% 
106 106 106 106 106 
111% 111% 111% 111% 112% 
92 92 92 92 92% 
248% 249% =2483%% # «2249 249% 
§4 8414 84 34 84 84 
23% 2234 23 23 % 22% 
131 130 13014 130 130% 
29 29% 29 29 29% 
59 59 59% 59% 59% 
38 34 38% 38% 38 37% 
6034 61 61 61 60 % 
49 49 49 49 49 
145% 145% 146 148 147% 
156% 156% 158 158% 159 
37% 37 % 38% ‘° 38% 38% 
69 69 69% 69 69 
50 50 50 50 50% 
67% 6714 67% 67% 67% 
32% 32% 31% 31% 32 3% 
112% 112% 112% 112% 112 
46% 46 47 . 47 47 
112% 112% 112% 112 112% 
137% 137 % 137 34 137% 135 % 
64 % ANG 6414 64% 6414 
82 2 82% 82% c81\% 
46% 463% 46 3% 46% 4 
3234 32% 33% 33 33 
125% 126 125% 125% 125% 
32% 32% 33% 33% 33 % 
73% 73% 75% 75 75 
193 3% 192% 1934 192% 193% 
97 97 96 4 96% 96% 
815% 815% §13%4 8144 81% 
121% 122 122 2 122 
16% 16% 16% 16% 16% 
36% 36 36 36 36 
68 4% 68 68 14 68% 68 
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- Breadstuffs Figures brought from page 179.—The state- 
ments below are prepared by us from figures collected by 


the New York Produce Exchange. 


The receipts at Western 


lake and river ports for the week ending last Saturday and 
Since August 1 for each of the last three years has been: 



































| 
Receints at—| Flour. Wheat. Corn, Oats. Barley. | Rye. 
bbis.196lbs. |\bush, 60 lbs.jbush. 56 lbs.\bush. 32 lbs.|bush A8lbs. bu .56 Ibs. 
Chicago ...-. 99,240 46,100; 1,854,000; 1,153,409) 207.000 8,000 
Milwaukee - 60,000 30.519 35,030 124,100 Ae ob 
Dulutn.---.- 10,955 188,009 5,364 40,746 eRe 
Minneavolis.{| -.--.-.-- 1,153,459 68,960 154,860 49,400 2,400 
Toledo ....-| ------ 53 0% 53,900 ON * RGR s oie ni TA x fave te 
Jetroit....- 5,259 15,000 35,122 56,220 Pye ¢ Ter easy: 
leveland . 485 9,42 72.160 Ria ae imap: 
St. Louis... 44,190) 1,095,716 537,600 EPLeeeL  ‘ eadece 5,752 
Peoria ....- 57,500 22,000 135,800 89,600 J ea eee 
Kansas City. é anmel: aoe 228,000 Se... Sane 
Total wk. °11 277,629} 4,344,010) 3,025,736) 2,049,946) 343,428 16,152 
Samewk.°10} 287,691) 2,469,619) 3,259,971] ~.441,293| 885,787! 49,528 
Same wk.’09| 360,440) 1,495,029) 2,490,479) 1,930,892) 821,715 33,659 
Since Aug. 1 
1910-11. ..|15,053,692'211,483,705 '369,212,677|183,594,115/62,781,956 5,115,848 
1909-10 _ . -}19,300,919 239,900,508 176,621,164) 84,793,608 |79,284,677 6,714,205 
1908-09 _ _ .'19,418,392 211,717,143 144,816,648'158,921,252'80,821,487 '6,242,37 








Total receipts of flour and grain at the seaboard ports for 
the week ended July 8 1911 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye, 
Receipts at— bbis. bush. bush. bush, bush. sh. 
New York ....... 136,241 257,800 274,475 598,925 ae... smsswe 
NR 22,2 7,100 27,000 CTE aeabe | eka 
Philadelphia ..... 36.159 37,704 5,000 Te <.ogpee . bebe 
Baltimore. .._.... 24,610 294,234 166,752 8. Sain 120 
New Orleans*_... 19,062 ae See. We Gidea ganes 
Fee Oka: ROR S  Cadbbe? <i | Ceeebes’ > Seating © panda?) tlgdé 
nck aa.) ahead 4,000 3,000 3.000 = wnnen er 
MONEE Roos. in ca 3,000 1,200 13,000 ieee: gaa > eae 
Montreal ......s6< 31,u81 52,399 174,322 £9,350 Spee... ieentaie 
Total week 1911.. 273,856 677,237 888,949 i,007,997 2,800 120 
Since Jan. 1 1911_..9,444,786 31,328,515 46,459.277 27,052,953 2599,586 356,217 
Week 1910. ...... 315,929 749,562 735,681 1,041,074 94,634 2,512 
Since Jan. 1 1910_..8,633,766 34,462,714 23,248,477 23,935,708 1936,610 415,301 


* Receipts do not include grain passing through New Orlcans for foreign ports 
on through bills of 'ading. 


The exports from the several seaboard ports for the week 
ending July 8 1911 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush, bush. bush. bush, bush. bush. dush 
New York ...... 227.218 203,814 47,245 i ee 98 
DONE bbcacsuce 65,001 51,428 3,21 2 alien aiage’° oman 
Philadelphia .... 145,000 -.-.... eer ee eee eS 
Baltimore.....-.. 19,658 3.500 831 ae.  aenes seece 8 eegus 
) i gy. PR ee 13,500 3,000 Oe wicie’* ddawe 600 
I oh OM a ls he Rip 8 Cee cK 
RE ee eR ES Bae MS 8 ue ee 2. dS 8 Ree a Sahin Saree ey he Same S PE 
Ep 1,200 oe 2.00: .sebes.\ eae  aeawe ~*abelie 
Montreal... ....- 47.000 261.000 $7,000 B3au,G0U <ncce cease 9,000 
Total week.... 806.077 647.242 116,723 331,122 «<2... «es 9,698 
Week 1910__.... 737,441 298.740 106,023 136,488 -...-. 33.900 1,782 


The destination of these exports for the week and since 
July 1 1911 is as below: 











———Flour— Wheat-———- —— ——Corn 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Frovorts forweckand July 8. 1911. July 8. 191i July 8 1911 
Since July 1 to— bbls. bbls. bush, bush bush bush 
United Kingdom... 84,946 84,946 586,245 586,245 412,428 414,428 
CW nh écecews 15,333 15,333 209,107 209,107 199,646 199,646 

Sou. & Cent. Amer. 7,663 7,663 8,525 8,525 14,500 14, 

West Indies....... ,191 8,191 1,200 1,200 20,668 20,668 
Brit. Nor. Am. Cols. 600 See << wWakdb~om >: )- @edded' > Neeede” “ae 
RE Oc ee a en ae ee ae 
, NST oe 116,733 116,733 805,077 805,077 647,242 647,242 
BOG Bettésecccecn 106,023 106,023 737,441 737,441 298,740 298,740 


The world’s shipments of wheat and corn for the week 
ending July 8 1911 and since July 11911 and 1910 are shown 
in the following: 



































Wheat. Corn. 
Exports. 1911. 1910. i921. 1910. 
Week Since Since Week Since Since 
July 8. | July 1. July 1, July 8. | July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North-Amer.|1,792,000} 1,792,000] 1,388,000 829,000, $29,000} 315,000 
Russia. .._-- 3:800.000| 3,800,000} 3,960;000'2,168,000| 2,168,000! 264.000 
Danube ----| '664,000' 664.000! 1,128,000 21448,000| 2:448,000| 1,301,000 
Argentina --|1,400,000| 1,400,000 Me 2 cscs Bprigetas 1,046,000 
Australia ... 56,000, 856,000 & erre | isinoxcoaiiote wilt i < Site tiebie 
—..... 1,856,000! 1,856.000| 992,000) _____- Syrians. 3 tari nas 
Oth. countr’s| 46,000} 46,000} 104,000, -.__-- Sti Wedebhhbiols seestitwee 
Total _...| 10414000 10,414,000! 8,300,000 5,445,000! 5,445,000| 2,926,000 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 









































Wheat. Corn, 
United | United a oi 
Kingdom. | Continent.| Total. Kingdom. | Continent.| Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
July 8 19113_./|24,696,000) 19,136,000 /42,832,000| 5,763,000; &,925,000/12,688,000 
July 1 1911..|/24,144,000|21,568,000/45,712,000! 5,746,000! 6,001,000/11,747,000 
July 9 1910..|21,920,000) 8,430,000/30,400,000| 5,525,000| 9,775,000) 15,300,000 
July 10 1909../19,280,900/15,120,000/3 4,400,000 10,200,000 13,685,000/ 23,885,000 
July 12 1908.-.'16,960,000'10,240,000'2?7,200 000 5,780,000 9,180,000! 14,960,000 





DIVIDENDS. : 
The following shows all the dividends announced for th 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


























Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam) 

Alabama Great Southern, preferred. ---- 3 Aug. 28) Holders of rec. July22¢@ 
Atch. Topeka & Santa Fe, com. (quar.)..| 1% |Sept. 1/Holders of rec. July28a 
PRO ne wendweecccvcccesccocance 2% |Aug. 1)Holders of rec. June30a 
Atlantic & North Carolina..........--- 1% \July 19\July 6 to July 9 
Baltimore & Ohio, common.....-...---- 3 Sept. 1)Holders of rec. Aug. la 
PRERIEES Kot caccductdcicvcccsccccce 2 Sept. 1)Holders of rec. Aug. la 
Bangor & Aroostook. ...-------------.-- 2 July 10!Holders of rec July 7 
Boston & Majne com, (quar,.)-..---.---- 1 Oct. 2' Holders of rec. Sept. la 
EEE oo wceectcons ce cccocecccos 3 Sept. 1)Holders of rec. Aug.15a2 
Canada Southern ......-<.cs<ccoce--ee 1% |Aug. = 1/Holders of rec. June30a 
Central RR. of New Jersey (quar.).-.... 2 Aug. 1)Holders of rec. July20a 
Cleve. Cin. Chic. & St. L., pref. (quar.)..| 14% |July 20)Holders of rec. June23a 
Cuba Railroad, preferred....-.----.---- 2% Aug. 1| Holders of rec, June30a 
Delaware Lackawanna & Western (quar.)} 234 |\July 20,Holders of rec. July 5a 
East Pennsylvania......---.-...-....- 3 July 18)Holders of rec. July 8a 
Georgia Railroad & Banking (quar.)....; 3 July 15 July 2 to July 14 

(OS 2 ee ee 2 iJuly 15)Holders of rec. July 
Great Northern (quar.)-.--.--.---.------ 1% |Aug. 1)Holders of rec. Julylle 
Hocking Valley, common..-..-....-.---- 2 July 17)Holders of rec. June30a 
Illinois Central (No, 113)..-..------ .---| 8% |Sept. 1)Holders of rec. Aug. 1 
Kansas City Southern, pref. (quar.)_.--- 1 July 15) Holders of rec, June30a 
Lake Shore & Michigan Southern ---.---- 6 jJuly 29)Holders of rec, June30a 
Guar, stock (Mich. So. & No. Ind.)-.-| 6 Aug. 1| Holders of rec. June30a 
h Valley com, and pref.-...-.-..-.-. 5 July 15\ Holders of rec. July le 
Little Schuylkill Nav. RR & Coal-....-. $1.25 July 15/June ll to July 14 
Louisville & Nashville. ...-..---------- 3% |Aug. 10\July 21 to Aug. 10 
Mahoning Coal RR., eommon-.-..-..---- $5 (Aug.  1)Holders of rec. Julyl5a 
Michigan Central .................-..- 3 July 29)|Holders of rec. June30a 
Mine Hill & Schuylkill Haven-........-.-. 3 |July 15\June 20 to July 14 
Nashville Chattanooga & St. Louts...-.--- 3 Aug. Il'’July 22 to Aug. 1 
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Per When Books Closed. Per | When Books Closed. 
Name of Comrany. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable Days Inclusive. 
§ ncluded). Miscellaneous (Concluded). 
New York ¢ Cental @ tied. River wate.) 1% |July 15) Holders of rec. June20a | Lehigh Coal & Navig. (quar.) (No. ell : i a pene . a July Bb 
Now York Ontari ew page - ae. ; 14 july. 30 . ." ro id tn Lighting Goo Magus (NO 1} 1% July 15| Holders of rec. July le 
Nosfolk ‘t Wises. proud tame. 1 Aug. 18) Holders of rec. July3la | Mexican Light & Power ,Ltd., ordinary _- ; 1“ july 1 Tiditers - od pa wd 
I 4  |July 15) Holders of rec. June30a | Mexican Telegraph (quar.).-.--......-- 1% |Aug. l1ljJuly 16 to aug. 2 
Northern Pacific (quar. si ati mh Mab ih den di ae a ee toe 1% Aug. l Holders of rec, July 6a Michigan State Telephone, pref. ee 1% Aug. 1 Holders of ree July 18a 
Pitts, Cin. Chic, & St. L., com.&pf. (qu.)} 1! |July 25/Holders of rec. Julyl5a | Minneap. Gen. ‘eo . com. (qu.) ¢ )-| 3° |Aug. 1/|Holders of rec. July18a 
Pitisburgh & Lake Erie_.....-.------ $2.50 |Aug. 1) Holders of rec. July22a Preferred (No. 25)----..... No. 51).- 1% July 15| Holders of rec. June28a 
Reading Company, common ...-.--..---- 3 Aug. 1)Holders of rec. Julyl5a | National Biscuit, com. (qu.) (No -- 1% |Jul 1siJuly 6 to July 16 

Pees DNMIOE s... covasunesddsnar< 2 Sept. 9) Holders of rec. Aug.23a¢ | National Carbon, common (QUAr,).....-. 1 5 “4 15|Hoiders of rec. July 6° 
St. Louls & San Fran , lst pref. (quar.)--| 1 Aug. 1/Holders of ree. Julyl7a | National Fire Proofing, pref. (quar.)_.... $3 July 15| Holders of oon. june 30 
St. Louis Southwestern, preferred ---.-- 2 , July 15) Holders of rec. June30a | New Orleans Gas Light....-.......-.-- 136 |July  2s\Holders of ree, July 7a 
Texas Central, preferred......-.------- 244 \July 15)Holders of rec. June30a¢ | New York Air Brake (quar.)_......-.-- 5” lone ‘Saldeailere of can’ Jone One 
Toledo St. Louis & Western, pref. (quar.)} 1 July 15 Holders of rec. June30a | Niagara Falls Power (quar.)........--- ; aay, eolguly 1 to Jute 37 
Western Maryland, pref. (cm Veece coun L jJuly 20)Holders of rec. Julyl5a omy NS GHEE Jckinnedneecwocata Sy rer am i tw! wae oe 

ee ES Seer ree 25a | Northern States Power. pref. (quar)... ul 15| Holders of rec, June 30 

i a % |Aug.  1/Holders of rec. July25a | Northern States Power, pref. (quar.)....| 134 |July , 
arann date tee, 1m pref. (qu.)} 1% |July  15/Holders of rec. Junes0a Nova Scotia Steel & Coal, common (quar.) 17 pe or ee ve wrog ne 
Boston Suburban Elec, Cos. ** pref. (quar. ) $1 July 15, Holders of rec. July 3a Preferred (quar. ).----- f. “Reman Go ee 1% July 15' Holders of rec. June 30 
Brooklyn City RR. (quar,)....---..---- 2 July 15)Holders of rec. July 5 | Oklahoma Gas & Elec., pre (quar.)_.--- P sul 15|Holders of rec. July 1 
ee eas ws é wr grapes es i Ju is July : 3 Sule . Omaha Water, first preferred AM is 88 July 15| Holders of rec. July 1 
Cobumbus (O Sfey, wiry (quar. ) Ay: ity Hy Aus. : july aa — rn fae og cance, Ganda agen iedhtpacene 4 _- Suis 7: er , a she oo ; 
Power, Ry. & Lt., pf.(qu.) - g Aug. ~ ug. s Elevator, common (quar.)_......-- . 
re rene yore Traction ot New Jersey..--| 2 July l5\July 1 to July 14 PRG GUND .s « cccucswadecdaced 1 read july 22 of Ee ye 7 
Fast St. Louis & Sub., pref.(qu.)(No.21)| 14% |Aug.  1)/Holders of rec. July 15a Pacific Coast Co., com. DT bieid 64 0 ater : 2 rey ijJuly 22 to Aug. 1 
Ft. Smith Light & Trac., pref. (quar.).-.- 1% July 15 Holders of rec. June 30 First preferred. (quai ) > ee ett gettin tbe ty Aug. 1 July 992 to Aug. 1 
Georgia Ry. & Electric, pref. (quar.)------| 1% |July 20\July 11 to July 20 Second preferred (quar.)...---.-------- 4: Sam isijuly 1 to July 16° 
Grand Rapids Ry., pref. (quar.) (No. 43)-| 144 |Aug. _1)Holders of rec. July 15a | Pacifie Telep. & Teleg., pref. (quar.)..-- 14; Tule isijuly 6 to. July 14~ 
Havana Electric Ry., com. & pref. (quar.).| 1% |Aug. 12\July 23 to Aug. 12 | Pay-as-You-Enter Car Corp., pref. (qu.). 474 Tule 25|Holders of rec. July 12° 
J apyerred (quar) (NO. en -| 19g |aue, _ilBlolders of Fee: Sugte | Pittsbarge Coal, preferred cqiar.)-...-.:] 144 [July 25|Bolders of ree. July. 13 
. 4 0. eee ee ee ene ee 4 . . em eee Rew FT SO SERA UUULIUE, 72042, LU Ud.) ee ee ew 

weisiebaies af Re, Lt, pref. (quar.)--| 1} |July 31)Holders of rec. July20a | Procter & Gamble, preferred (quar.)....| 2 te Me ow ya nr oo Jule he 
Montreai Street Ry. (quar.)......-.-.-- 2% |Aug. _1)Holders of rec. July 13 | Quaker Oats, common (quar.)....--.__- 2% July een of eee ee 
New Orleans Ry. & Light, pref. (quar.)-. 1% July 15| July i to J uly 15 Preferred (quar.)_..---------------- 1” Tule 15| Holders of rec. July 5 
Ottumwa (Ia.) Ry. & Light, pref. (quar.)-| 1% (July 15/Holders of rec, June 30 | Realty e Hiale teak (ans GEL a 3 thee ieltesdem of ten eee 
Pacific Coast Power, common (No, 7)----| 2) July 17)Holders of rec. July la | Reece But.Hole Mach. (qu.) = )---, : ber 15|Elolders of fee. tule. 1 

ES TR BRENT 50c, July 17) Holders of ree. July la | Rhode Isl.-Perkins Horseshoe, pf. (qu.). : : ly selitedden of con’ Saas aa 

Preferred (NO, 2)...---------------- $  |July 17)Holders of ree. July 1a | San Diego Consd. Gas & El., pref. (qu.) _. 1% Tuly is\july 1 to July 16 - 
Philadelphia Company, common (quar.). 1% Aug. 1; Holders of rec. July la | Securities er rend ge ied: hone. 13 4 20' Holders of rec. July 7 

Ce TN a % J) Aug. 1) Holders of rec. July la | Shawinigan Water & Power (quar.)----- 137 IA 1\Holders of ree. Julyl5a 
Public Service Invest., com. (No. 4)-..-| $150 Aug. 1)Holders of rec. July19a | Siegel Stores Corp., pref. 5 eae ise rey 1/Holders of rec. July20a 

Preferred (quor.) (No. 9)..-.-------- $150 Aug.  1/Hoiders of rec. Julyl9a | Sierra Pac. El. Co., pref. (qu.) (No. 8)--- vie ule la sae 
Quebec Ry., Lt., H. & P.. Ltd.,com.(qu.); 1 July 1l5\)July 1 to July 15} Sowuthern California Edison, pref. (quar.) -- 130 shene 15|Holders of rec, Aug. 10 
Railways Co. General (quar.)-.---------- 1 jAug, ijJuly 22 to July 31 | Silversmith’s Company (quar.)..------_- = ree is\tuty oan 
Railway & Light Securities, com. (No. 4). ; rend il loaders 1 see Nin a b olbey agar en (quar.)..... : 1% rs no iljuly 21 “to “July 31 

Prelerrea (NG. 83). occcccccccccesces ug | . jer Cs nice cbcdinidiina és ; . 

Rio de Janeiro Tr., L. & P., Ltd., (quar.)| 134 |Aug. 1)----------. 22222222. Union Bag & Paper, pref. (qu.) (No. 49)_| : ried ; yt fe “ ™. Jalvaae 
Seattle Electric Co., com. (quar.)...--- 1% |July 15 Holders of rec. July la | United Cigar Mfrs., com. ok 13% jue + July to faa oe 
Sa ee een eee a noeeas ea a om yy R. Pond . 2 jue = Se Stores, Corp. of (quar.).... % \jJuly 15\July 2 to July 16 
hicago (8 coon , uly TY 20 |: Geen: accddutodebennddedbdnandbenad 
aed Fasten ae tae occcccces 134 |July 15)/Holders of rec. July la United Dry Goods Cos., common (quar.) - ; ous of pe pe bo a — 
United Traction, Pittsb., preferred _---- --| 2 |July 20)Hoiders of rec, July 10 | tnited Fruit (quar.) (No. 48)_...---_-- | ou Tule isifuly 1 to . July 14 
West Penn Traction, pref. (quar.).-.-.-- 1% \July 15 July 7 to July 16] United Gas & Elec. of New Jersey, pref_- a” Is wed 146i Elolders of ree. ume 80 
Wheeling Traction (quar. ss dainty tei de de ah ia didi 1 July 15 Holders of rec. July ia United Gas Improvement (quar.) ba Peete 1% July 15 Holders of rec July 8a 
rae — onheaghpeeaa: ret on Alinn <> Selly All ele U's: ish & eden, } 31% |July 20 Holders of rec. June30a 
. . 8 PS Ww saw cee eee 9 
City, National (epectal). ~-----+---------- 40 jJuly 10\July 6 to July 10] U.S. Radiator Corp.. pref. (quar.)_...-- ) 134 valy 15 pene 38 an a 2 
PONS CRIMES scivdidh ad cp aukivciadouna 10 jJuly 6)Holders of rec. July 5a | vu. S. Realty & Impt. ver.) whe owcancwas 1% Be 31|Holders of ree. Jutylba 
Trust Companies. ly 21 to ly 31 U.S. er yin Stes + eed i p> ria 1% July 31)Holders of rec. Julyl5a 
Broadway (quar.).....---------------- ee ies — i tak he A as, ee Ge ee ao, ee 
pe Be ee 15 |On dem, Holders of rec. July Preferred (quar.)_--.--.------------ 132 July i5iJuly 2 to July 14 
IG iivik- sinh viib dhivin <tc ois coos 2% |Om dem.|Holders of rec. July 1 Dieias Gar Cee es 134 |July 15|Holders of rec. June 30 
laneous. swoco Muis, preferred (quar.)...-.---- . 
Alliance missle teed sn allen cintinigs ntl entinen 2 July 15 Holders of rec. July 5 | Virginia-Carolina Chemical, 7g peste 13h cof om a. . rae i. 
American Dist. Teleg. of N. J. (quar.)-.--| 1 July 28) July 19 to July 27 | Va.-Caro. Chemical. pf. (qu.) (No )-- 1% |July 20\Holders of rec. July 10 
Amer. Gas & Elec. pref. (quar.).....--.-- 1% jAug. I July 21 to Aug. : Vulean petianteg. peat. (QE). <neanii ox 5 July 18\July 6 to July 16 
American Giue, preferred ---..--.------ 4, |Aug. IjJuly 11 to Aug, 7 Wells, Fargo & ed ne eaee Caen, 1% |July 15/Holders of ree. June 30 
Amer. Light & Traction, common (quar.).| 2% jAug, Il July 18 to July Western States Gus ec., pr a qg at % iJuly 15|Holders of rec. June20a 
Common (payable in common stock)... - 2% Aug. 1 uy : - — +, hae temo ayy Spend Py vert sie 1% |Sule 15| Eloldere of ree. Janctee 
ccc aim tnnteninmnaiiningsticndtiinine ug. : i ‘ aoe 
Pi oy enn epee (quar.).| 1% July 21July 6 to July 23 | white (J.G.)& Co., Inc., pref. (quar.)_.!_ 14% |Aug. _1!Holders of rec. wa 
en ee = tect a? July 1 Holders of vee. paneae a Transfer books not closed. 0 Less income tax. dCorrection. e Declared 4%, 
nr eer oo a QRORE S ET GERON 1% |July 15/Holders of rec. June30a payable 2% July 15 191land 2% Jan. 151912. /f Also declared 34% extra oncom- 
Amer, Shipbullding, preferred SUNG. 31) 1% — . —— 4 = Say 16 | mon stock, payable Nov. 1 to holders of record Oct. 2. h Declared 3%, payable 
., com, (qu. Oo. y 2 ‘ 
roy ao meden by rs ‘enon (quar.)...{ 2 July 15) Holders of rec. June30a | 14% Aug. 15 19ll and 14% Feb. 15 1912. 
American Type Founders, com. (quar.)..| 1 July 15 Holders of rec. July 10a 
crn arcadia, 46s-| 1 UY HB mer of re. July Ie 
{ len, pref. (quar.) (No. - y pe one . 
Amenenan Cape Mining ¢qu.) (No. 43)--| 50c.|July 19)Holders of rec. July 6a Auction Sales.— Among other securities, the pie 
Associated Merchants, first pret. (quar.).| 142 (July glHolders of ree. July s | regularly dealt in at the Board, were recently sold at auction 
re $, first pref, (quar.)- : 
"Seen pockuntel ene neue yee 4% |July 15|Holders of rec. July & | in New York, Boston and Philadelphia. ae 

Second preferred (quar.).........--- 1% July 15)Holders of rec, July 8 By Messrs. " Adrian H. Muller & Sons, New Yor 

Second preferred (extra)_..........-- ¥%iJuly 15)Holders of rec. July 8 | 
Bell Telephone of Canada, Ltd. (quar.)..; 2 July 15)| Holders of rec. er Shares. Per cent. | Shares. : Per cent. 
Bell Telephone of Penn. (quar.)--.------ 1% July 15July 6 to July 16 400 “The Duncan,” Nashville 200 Independent Steel Co. o cae 
Binghamton L., H. & P., com, (qu.)(No.19 $4 |July 15)Holders of rec. June30a 50c. per sb. America, pref......---- $2 iss 0 

Preferred (quar.) (No, 26)------------ 1}¢ |July 15/Holders of rec. June30a 17 Honesdale Nat. Bk. of Pa..330% 25 Jefferson 3ank_.......-__- % 
Bush Terminal, common ..-...-....-.-- 2  j|July 15) Holders of rec. June30a 31 Mech. & Metals Nat. Bk... 265-266 8 Savoy ‘rust Co___-_.__--- oat 
umn Cement, Snuse tree: (aunr.)(80.S)| ii jAug. idee. 1 to Aug. 10 14 Gallatin Nat. Bank __3363¢-23634{ 10 N. Y. Life Ins & Tr. Co--1050__ 
Canadian Car & Fdy., Ltd., pref.(quar.)-| 134 |July 25)Holders of rec. June30a 16 Fourth Nat. Bank. ..20284-2031g | 9,500 United Copper Co.,com..-. 
Central Coal & Coke, common (quar.).--; 1% |July 15\July 1 to July 15 10 Continental Ins. Co. .1027-1030 4 | 10,500 Ohio Copper Ce., $10 each 

Preferred (quar.)..-.-.--.---------- 14 July lsjJuly 1 to July 15 5 Bond & Mtge. Guar. Co_.._245\% $1.76 per sh. 
Chicago Pneumatic Tool (quar,)......-- 1 July 25\July 16 to July 
Cities Service, com. ( ).---------- 4 jAug. 1)Holders of rec, July 30 By Messrs. R. L. Day & Co., Boston: 

Po. RRC SRR EE 6 |Aug. 1/Holders of rec. July = aaeak 
Claflin, H. B,, common (quar.)......_- 1% |July§ 15)Holders of rec. July 7a Shares. $ ver sh. | Shares. ers " 
Claflin, H. B., 1st pref. (quar.)------~- 14 jAug. 1/Holdersof rec. July 24a | "oa moskeag Mfg. Co.--------.-- 322% | 9 Ware River RR. Co-.--. an 7 

Second preferred (quar.)...-.-------- 1% jAug. 1/Holders of rec. Julv24a | 4 win Mtg. Co................. 115 6 Pitts. & No. Adams RR. Co.--. . 
Commonwealth Edison (quar.)...--..-.-- 134 |Aug. 1)Holders of rec. Julyl5a 20 Merrimack Mfg. Co., pfa_101%-101%] 1 Morley Button Mfg. Co_..-. we 
Consolidated Car Heating--..---...-..- _ —_ F 9 i He _ — = 5 Border City Mfg. Co., Fall River 130 

BREED wecwcvagenatvceecescceceesece: uly fe) , : ; 

Consolidated Ice, Pittsb., pref. (quar.)--| 136 |July 20|...........---.-.- Pe By Messrs. Francis Henshaw & Co., Boston: 
Consolidation Coal (quar.)-...---------- 1% |July 31)|Holders of rec. July22a ‘int a site 

Receipts for stock carrying dividends de- \v20q | Shares. $ per sh. res. Be alt oom 

clared after Jan. 31 1911....-....-. 14 \July 31)Holders of rec. July rv 3 Merchants’ Nat. Bk. of New- 50 Contine fg ~epbeapne 322% 
Corn Froducts Refining. pref. (quar.)...| 1 July 15) Holders of rec. wee gm buryport, par $20.__.._.._..- 29 Z Acscskeng ) ‘ B. ay +-se--cseranee 
Muyahoga Telephone, pref. (quar.).....-. 1% \|July 31)Holders of rec. July ; 3 Ocean Nat. Bk. of Newbury- 5 Phoenix je sae, & = a. 
Delaware Lackawanna & West. Coal(qu.)} 2% ied 3 me pa . = —— = DOTh, DEF Beck -cdwnvesonese 67%4| 2 Algonquin Bt Od... chee 
Detroit Edison (quar.)........-...-.-. 1% |July olders ; . Ae 
Distillers’ Securitics Corp. (qu.) (No. 35) \% |July 31)Holders of rec. Julyl0a By Messrs. Samuel T. Freeman & Co., Philadelphia: 
Distilling Co. of America, pref. (quar.)..| 1 July 29) Holders of rec. ape = ye bas 
du Pont de Nemours Pow4d., pref. (quar.)} 1% |July 25\July 16 to July = Share $ per sh. a ee ee 
Eastman Kodak, common (extra)......-- 5 |Sept. 1)/Holders of rec. July 15 | 3 Real Estate Trust, pref... --..--- 99 % $3°000 Philanel hia 4s, 1938... ..102 
Edison Elec. Ill., Boston (qu.) (No. 89)--| 3 jAug.  1)Holders of rec. July 7a | Bonds. Per cent. sh 600 Philadelohia 3lés, 1928.---' 97% 
Electrical Securities Corp., pref. (quar.)-|_ 1% |Aug. _1|Holders of rec. July 27a $5,000 Philadelphia 334s, 1932-... 94% |$ Philad hin 3s, 1923... 95% 
Electrical Utilities Corp., pf. (qu.) (No. a : yy rae 4 ey pe . — waretbe $100 No. Springf’ Wat. Ist 5s, ’28 100 $1,000 adelp w--- 

Bond & Share, com. (qu.) (No. 9). J olders Cc. ‘ ass 
preferred (quar.) (No. =! eneenee 1% Aug. } ray 21 /-. wa 4 By Messrs. Barnes & Lofland, Philadelphia: 
Electric Company of America.......--.-- 33% |Aug. olders of rec. a 
General Electric (quar.)............... 2 (July 15) Holders of rec. amass Shares. on” per sh my fe ied Hi. . Oe 80% 
‘eo ee 200. July 31 Holders of rec. Funes0a 50 Biue Grass Park Oo — “| Lot | 5 Independence Tr. Co , par $50. 56 

BEEN Sa cevénngocottiinbonstasonece : y ; : ; : 3 caneeee | ry” 153 
Guanajuato Pow.&El., pref. (qu.) (No. 12)} 1% |Aug. IliJuly 21 to Aug. m 50 The Bourbon Co. Agric. oe. 151.08 = yea bad Guar. “Mtges.... = 
Homestake Mtaing (montily) (ve. 460).--| She.[Seky SS1SUP BA tO rence | ok tee ete Oe at fe oad as aoe, iow. Ry_--380 
Homestake Mining ( y) (No wow : y 25\July 21 to .------ : » 1. Co., - 3 ae O50). 
Intercontinental Rubber, common (quar.)| 1 Aug. IlJuly 22 to July 2. 10 J. W. Green & Co., ger 21 : far od 4 oo So oo ant 502 
International Agricultural Corp., pref....| 334 |July 15 Holders of rec. June : 10 Union Furniture & Mfg. Os pe S Dermeas & Euael ree Oe an tae 
Int. Buttonhole Sew. Mach. (qu. ) (No.55); 1 July 15 Holders of rec July DG. Bhs. wonsacasmane 34 Mey aguas oT ae 
Internat. Harvester, com. (qu.) (No. 6)-| 134 |July 15| Holders of rec. seneaes 21 24th Ward Mkt. Co., par $50_. e A. --- 

International Nickel, common (quar.)...| 2% |Sept. lAug. 13 to Sept. ; 150 Am. Pine & Construc, Bunce. ‘ = Pees Per Cent) - 

TOG CEU Sochndebsasoocdésceus 1% |Aug. Il July 13 to Aug 5 1 Fourth St. Nat. Bank........ 620341 $1,000 Montgomery Heat & Fuel Co. 
International Paper, preferred (quar.).-_- % |July 15) Holders of rec July | a 1 Phila. Tr., S. D. & Ins. Co._-- 0944 en ne Lot $45 
Internat, Steam Pump, pref./qu.)(No.49)| 14% |Aug.  1)Holders of rec, July2 “" 7 Real Mstate Tr. Co. pref.....- 575 181.000 Sp ringfeld Water Co. 5s,’26.100 
Jefferson & Clearfield Coal & Iron, oref..| 2% |Aug. 15/ Holders of rec. Aug. 15 10 Penn. Co. for Ins., &c.......- tf $300 No Springfield Water Co. 5s,’28 100 
Laclede Gas Light, rom, (quar.)_._..--- 1% (Sept mio = 2 to Sept. 13 Trust Co. of No. AEP. cdcasés ORD 4 Phila. Bourse, preferred ...-- 8 
La Rose Consolidated Mines (quar.)_.... 2 |July 20'July to July 17 5 Girard Trust (o..........--_95 ; se, 






















































































146 | THE CHRONICLE (VoL. LXxxxm, 





— 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO CONVERT APPROVED. 


The 0 gh hs Bent. eT 46.0 as into ‘“‘The Oil Field National 
k of sville.’’ a . P , 

7 Limon State Bank, Simeon. Colo., into ‘‘The First National Bank of 
Limon."’ Capital, $25,000. 

The Federal State & Savings Bank of Denver, Colo., into ‘“‘The Federal 
National Bank of Denver.’’ Capital, $200,000. 

The Commercial Bank of Checotah, Okla., into ‘‘The Commercial Na- 
tional Bank of Checotah.’" Capital, $50,000. 


CHARTERS ISSUED TO NATIONAL BANKS JUNE 29 TO JULY 3. 


10,045—The National Bank of Mattoon, Ill. Capital, $150,000. Lewi® 
L. Lehman, President; G. S. Richmond, H. P. McNair and W. H- 
eo 2 Vice-Presidents; Fred. Grant, Cashier; C. H. Hoots, J. Stan™ 

le eis and H. C. Harmany, Assistant Cashiers. 

10 ,046—The Hamlin National Bank of Holcomb, N. Y. Capital, $25,000. 
H. M. Parmele, President; John S. Hamlin, Vice-President; Fred 
B. Hamlin, Cashier. 

10,047—County National Bank of Canandaigua, N. Y. Capital, $100,000. 
Edward G. Hayes, President; Alexander Davidson, Vice-President; 
Peter P. Turner, Cashier; W. S. Sleght, Assistant Cashier. Con- 
version of McKechnie Bank of Canandaigua. 

10,048—The Mount Prospect National Bank, Mount Prospect, Ill. Capi- 
al, $25,000. William Busse, President; Ralph L. Peck, Vice- 
President; William Busse Jr., Cashier. 


Canadian Bank Clearings.—The clearings for the week end- 
ing July 8 at Canadian cities, in comparison with the same 
week of 1909, show an increase in the aggregate of 16.1%. 












































Week ending July 8. 
Clearings at— — 
Inc. or 
1911, | 1910. | Dec. 1909. 1908, 

Canada— s 2 % $ $ 
I ee rd 48,642,646) 43,169,622)} +12.7| 40,042,270) 32,223,155 
EGR SRS 46,327,672) 39,408,58.| +17.6| 31,625,378) 23,373,6t1 
EE 2h. wneekencee 21,489,938! 17,333,134) +24.0) 14,253,565) 11,581,707 
UE . ncecweace ea 10,559,886) 8,172,672) +29.2} 5,938,692) 3,906,675 
ARERR reves 4,653,955| 4,051,309} +14.9) 3,883,360) 3,719,739 
Be 8 3,251,123} 2,940,160) +10.f| °%,692,270; 2,558,744 
Pe Sas 2,056,125) 2,371,846; —13.1| 2,703,263) 2,511,222 
I oS 2,995,841) 2,329,989) +28.6) 2,272,941} 1,504,432 
DT. 6 enkeucsnsanwes 1,561,461} 1,758,441) —11.2; 1,895,887; 1,516,378 
a, er hohe es oe 1,654,158} 1,635,131} +1.2) 1,555,088) 1,264,192 
 Kutbacdwantbaud 4,028.893| 2,903,634! +38.7) 2,114,756) 1,355,869 
_ I see .---| 2,669,366) 3,575,902! —25.3! 1,243,465) 1,012,439 
i. en aw 1,995,219} 1,307,258) +52.7) 1,115,383 845,925 
i i. Git akescwdnee 1,337,610| 1,048,972) +-27.5 ea eal |. . Sean aan 
DE Cited bec cccacsa 607,372 ER SE, Bea 
I oh ce aid oie 1,076,0C0| Not include/d in tot/al. 
eee SOW es ce cc cccncce 796,000) Not include!d in totial. 
Lethbridge ............ 583,000! Not include!d in tot'al. 
SEE. eS no Sckuuoce } 635,000| Not inicude/d in tot!al. 

Bout Came@a... ....< ope SGT aS SUR .506,008 +16.1 111,336,318) 87,372,118 














Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 
for the week ending July 8. The figures for the separate 
banks are the averages of the daily results. In the case of 
the totals, actual figures at the end of the week are also given. 
The returns of the trust companiesare shown in a separate table. 

For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836 inthe case of the 
banks,and V. 92, p. 1607, in thecase of the trust companies. 

DETAILED RETURNS OF BANKS. 










































































We omit two ciphers (00) in ali cases. 
' | ' 

Banks. Capital. eis | Loans. Specie. | Legals. |Net Depos-| Re- 

00s omitted. Av rage. | Average. Average. | its, Aver. |serve. 
$ $ S $s $ | $ % 
Bank of N. Y_| 2,000,0| 3,680.6) 21,767,.0) 4,593,0) 1,006,0| 20,457,0/26.0 
Manhattan Co.} 2,050,0| 4,413.4] 37,950,0| 12,367,0|) 1,569,0, 46,850,0/26.2 
Merchants’ __.| 2,000.0) 1,951,8} 21,300,0| 4,287.0) 1.299,0) 22.030,U0/25.6 
Mech.& Metals} 6,000.0) 8,230,1| 59,344,0) 12,713,0) 1,591,0| 58,520,0/29.9 
America ___.- 1,500,0| $,134,41 29,997,0} 6,151,0) 2,102.0) 31,695,0:27.8 
Me tea. 25,000,0} 34,705,9| 195,452,0| 40,331,0) 6,409,0) 184,316,0/38.6 
Chemical____- 3,000,0| 6,641,0} 32,263,0| 6,970,0! 1,530.0) 31,439,025.1 
Merchants’ Ex. 600, 579,5 7,197.0) 1,769,0 98,0 7,452,0\25.9 
Gallatin _____. 1,000,0} 2,506,5| 9,389.0) 1,757,0| 407,0) 7,986,0/25.1 
Butch. & Drov 300,0 156,4| 2,198.0 504,0 75,0| 2,414,0/29 0 
Greenwich _-_- 500,0 8745 $224.0] 2,100.0) 160,0' %,355,0/24.8 
American Ex_| 5,000,0) 4,416,4) 42,970,0) 7,252,0| 3,881,0| 43,101,025.6 
Commerce..-.| 25,000,0} 15,161,7| 150,735,0| 25,252,0) 8,724,0) 131,062,0|29.4 
Mercantile _..| 2,000,0} 2,727,2) 15,155,0} 2,055,0| 1,185,0| 12,343,0/25.3 
Pacific _____- 500,0 936,8|  4.285,0 52,0, 378.0) 3,722,0\24.7 
Chath.& Phen.} 2,250,0) 1,105,4| 15,842,0; 2,418.0) 1,427,0| 15,551.0'25.0 
People’s ____- 200,0 470,9 1,685,0 537,0 0} =2,385,0/28.4 
Hanover .___- 3.090,0|) 12,620,6| 73,552,0) 17,699,0) 4,315,0) 84,143,0'26.0 
Citizens’ Cent_| 2,550,0) 1,817.8) 23,393,0| 5,653.0) 631, 23,366,0'25.8 
Nassau ___._- 500,0 564,1 9,209.0} 1,546.0) 1,209.0) 10,792,0\24.6 
Market & Fult} 1,000,0} 1,788,8| 8,778.0) 1,561.0} 890.0) 8.892.0!27.9 
Metropolitan _| 2,000,0) 1,572,3} 10,496,0} 3,042,0| 2513,0| 11,056,0\25.0 
Corn Exchange} 3,000,0) 5,557,8) 50,075,0} 9,478,0|} 5,490,0| 59,679,0/24.8 
Imp. & Trad--| 1,500,9 7,735,686) 26,755,0| 4,936,0] 1,587,0| 24.862,0/24.8 
elena 5,000,0) 12,941,4| 86,212,0} 23,131,0! 1,589,0) 92,239,0'24.8 
East River__- 250,0 101,4 1,476,0 303,0) 118,90 1,663,0/27.3 
ics 5,000.0} 5,675.3) 37,.545,0| 7,830.0) 2,810,0) 41,295,0'25.3 
Second __-_.. 1,000,0} 2,241.9! 14.323,0] 3,367.0 42, 14, 130,0/25.6 
RSE 10,000,0} 20.906,7| 127,857,0| 23,730,0! 3,027.0} 119,433,0/25.7 
Irving Exch..{ 2,000.0} 1,897,6| 25,132,0) 5,297,0| 2,009,0| 27,671,0/26.1 
Bowery _.__. 250,0 794.9}  3,480,0 830,0 60.0} 3,630,0/24.7 
N. Y. County. 500,0} 1,758,3 8,195.0} 1,443,0| 718.0) 8,341,0/26.7 
German-Amer. 750,0 717,7 4,108,0 766,0 22?,0 3,868,0;/27.0 
~) *< SS 5,000,0} 8,440,1] &7,750,0} 17,370,0) 5,518,0) 96,354,9/26.6 
Fifth Avenue. 100.9} 2,227,3} 12,681,9| 2,779,0! 1,006,0} 14,301,0/25.8 
German Exeh. 200,0 888,41 3,680.0 321,0} 670,0) 3,714,0/25.9 
Germania ___. 200,0| 1,041.2 5.772,0) 1,105,0) 503,0| _6,697,0)25.7 
[ieee ......» 1,000,0} 1,632,5| 15,416,0) 5,043,0) 1,459,0| 18,778,.0'35.3 
Garfleld_____- 1,000,0} 1,242.4 8,901.0) 1,694,0| 657,0| 9 0€8,0 25.7 
SE vein nn en 250,0 §32,8| 3,355,0 841,0} 286,0! 3,960,0/27.9 
Metropolis _--| 1,000,0| 2,145.7! 13,451,0) 1,301.0! 2,011,0 13,724,0|24.4 
West Side.__. 200,0| 14,064,0) 4,368,0| 1,068,0| 250,90) &,194,0'24.4 
Seaboard _.--} 1,000.0} 2,049.3] 22,.726.0| 4,665.0) 2,081.0! 26,574.0/25 4 
Liberty -.-..-| 1,000,0} 2.717,7| 19,051,0| 4,497,0; 941,0 20,279,0\24.8 
N. Y. Prod. Ex} 1,000.0 797,41 8,728.0| 2,203,0' 560.0) 10,511,0/27.3 
State _..._._. 1,000,0|  967,5} 15,904,0) 4.77,0) 384,0| 20,567,0/25.8 
14th Strect ._| 1,000.0 326,7| 5,761,0} 1,388,0| 551.0) 7.571,0\26.1 
Coal & Iron_.| 1,009.0 435,0| 6,516.0) 1,297,0) 517,0| 6,995,0/25.7 
Union Exch__} 1,000.0 951,6| 9,765.0 755,0| 1,654,0 9,900,025. 
Totals, Avge -_|134,150,0/200,877,3)1410,274,0|293 ,362,0/76,023,0 1439,965,0/25.65 
Aetual figures |July 1...| _._.__- 1402,863,0/282,994,0\76 674,0 1423,258,0/25.20 
| 








~ Circulation.—On the basis of averiges, circulation of national banks in the 
Clearing House amounted to $46,575,000, and according to actual figures they 








were $46,721,000. 
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DETAILED RETURNS OF TRUST COMPANIES. 









































On Dep.| Net 

Trust Cos. |Surplus.| Loans. | Specie. | Legals. \withC.H| Denosits.; Reserve. 

00s omiited, Average, |Average.|Average., Banks. | Average. 
3 $ > $ % 

Manhattan _..| 2,331,4) 20,448,0) 2,352,0 38,0) 3,556,0' 15,339,015.4 +18.1 
Brooklyn  ....| 2,397,2) 16,.675,0| 1,702, 425,0| 2,767,0| 12,484,0:16.9 +14.7 
Rankers _..-. 7,501,7| 80,530,0, 9,944,0; 519,60) 7,986,0' 69,877,015 3 + 9.4 
U.S.Mtg.& Tr_| 4,446,4) 43,689,0 3,833,0; 912,0) 3,743,0) 31,255,015.0 +10.0 

Te co eile wai 1,043,1) 15,918,0)| 1,833,0 25,0; 1,498,0) 11,896,0/16.7 +10.3 
Title Gu, & Tr.|11,429,9) 34,325,0) 2.134,0| 1,670,0| 3,277,0 24,382,014.4 +11.5 
Guaranty... 22,977,9,149,652,013,393,0 1,141,0:19,438,0' 95,384,0:14.8 +23.6 
Fidelity ...... 1,272,4| 7,037,0 594,0, 256.0 42, 5,498,015.0 +11.8 
Mercantile __.| 7,620.0 69,799,0' 5,804.0 15,0, 8,274,0' 38,668,016.5 +20.4 
LawyersT.I.&T| 6,453,8 20,487,0 1,850.0, 662,0) 1,855,0 15,372,018.0 +-11.6 
Columbia. .-_-.. 1,813,1 16.092,0) 1,681,0 80,0 1,445 0) 11,621,015.4 + 9.6 
Standard __..| 1,426,3! 16,680,0 ?,203,0 19,0} 2,492 0 16, 013.4 +11.9 
People’s ____. 1,727,4, 17,165,0 2,038,0 412,0) 1,859,9 16,014,013.6 +11.3 
New York. _-._/11,183,3) 50,657,0| 5,309,0 212,0) 4,019,0, 34,314,020.4 +13.4 
Franklin _._-- 977,4, 13,956,0| 1,405,0) 301,0) 1,334,0) 11,205,015.8 +11.0 
Lincoln _...-. 582,0, 9,448,0) 1,092,0| 211,0) 1,159,0, 8,689,015 1 +10.8 
Metropolitan..| 8,107,4/ 23,969,0) 2,879,0} = 12,0) 3,459,0 17,535,016.9 +15.4 
Totals, Avge-- 93,290,7 604,527,0 60,46,0. 6,910,0/68,903 0 436,170,015.35+ 13.64 
Actual figures |July 8. . 606,340,0 A2,382,0; 6,954,0/65,305,0.438,750,015.80+ 12.95 

| 








The capital of the trust companies is as follows: Manhattan, $1,000,000; Brooklyn; 
$1,000,000; Bankers, $3,909,000; U. S. Mtge, & Trust. $2,000,000; Astor, $1,250,- 
O00; Title Guarantee & Trust, $4,375,000; Guaranty, $5,000,000; Fidelity, $1,- 
000,000: Mercantile, $2,000,000; Lawyers’ Title Ins, & Trust, $4,000,000: Columbia, 
$1,000,000; Standard, $1,000,000; People’s, $1,000,000; New York, $3,000,000; 
ie heee” $1,500,000; Lincoln, $1,000,000; Metropolitan, $2,000,000; total, $35,- 

25, i 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 





Week On Dep. 
ending | Capital. | Surplus.| Loans. Specte. Legal with C.H. Net 
July 8 Tendcrs.\| Banks. | Deposits. 





Averages. $ % & $ $ $ 
Banks -../134,150,0 200,877,3 1,410,274,0'293,362,0, 76,023,0| _...-- 1,439,965,0 
Trust cos.| 35,125,0, 93,290,7, 604,527,0| 60,046,0| 6,910,0) 68,903.0) 436,170,0 


Total. -|169,275,0 204,168,0 2,014,801,0)353,408,0 82,933,0) 68,903,0/1,876,135,0 
ctual. 























eee 11,402,863,0:282,994,0 74,674.0) .....- 1,423,258,0 
Trust cos.| _....- einen | "606,340,0) 62,382,0) 6,954,0| 65,305,0| '438,750,0 
rs pee DONS didn 2,009,202,0)345,376,0} 83,628,0) 65,305,0|1,862,008,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items are 
made up, see “‘Chronicle,”’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIFS. 





State Banks Trust Cos. State Banks Trust Cos. 
in in outside of outside of 
Greater N. Y .\Greater N. Y .|\Greater N. Y.iGreater N.Y. 


Week ended July 8. 








Capital as of Fev. 28---.-. 23,975,000 63,206,000 9,528,000 9,£25,000 
Surplus as oi Feb. 28---- wa ed 175,811,400 11,274,643 11,328,943 
Loans and investments__|; 299,503,300'1,157,359,500 97,402,400; 150,185,800 

Change from last week .- +3,464, 100; +-19,412,900 + 126,000 — 14,600 
a Sen Nam Me 56,781,100' 119,623,200 


Change from last week_| -+3,834,100 Pe. adcsiabnalen kéiedadavae 
Lega!-tenders & bk. notes 24,806,390 11,586, 100 
Change from last week _ +37,400 ~-426. 700 





ON... knit nn durin wand 363,026,800) 1,282,851,800; 103,362,200) 160,693,800 
Change from last .eek_| 4-8,235,600) +8,96:1,100| +1,305,500; +2,205,800 

















Reserve on deposits- .- - - 107,393,300; 141,080,900) 21,837,600, 24,822,100 
Change from last week_| +3,723,200 2,546,700; +1,069,300| + 1,705,000 
P. C. reserve to deposits- 29.8% 16.3% 22.0% 16.2% 
Percentage last week - - 29.4% 16.4% 21.2% 15.3% 
+ Increase over last week. -— Decrease from last week. 


Note.—‘Surplus” includes all undivided profits. ‘‘Reserve on deposits’ includes, 
for both trust companies and State banks, not only cash items but amaunts, due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. ‘The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not paysble within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, snd exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any nublic department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1919), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
elusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


—Trust Cos .— —State Banks — 
Reserve Required for Trust Companies Total O; Total if 
and State Banks Reserve which Reserve which 
Location— Required. in Cash. Required. in Cash, 
SIAR - TOTO odin gs occc cccosemosecen 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 71% % 
Brovklyn Borough, with branches in Manhattan ..15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan_-_..15% 15% 15% 15% 
re Ct TOG, Sieksesse sasvncanedccsa 10% 5% 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have Boston and Philadelphia Banks.—Below is a summary of 


combined each corresponding item in the two statements, | the weekly totals of the Clearing-House banks of Boston 
thus affording an aggregate for the whole of the banks and 





a 






































- and Philadelphia. : 
trust companies in the Greater New York. p ‘ ends 
NEW YORK CITY BANKS AND TRUST COMPANIES. We omit two ctphers (00) in ali these figures. ee 
Carital 
Clear .-House || Clear.-House |State Banks &\| Total cf all Banks and r Quests D al Ciren- 1 oan 
ended July 8—| Members. Members. \Trust Cos. not|\Banks &Trust : - | Specte. | Legals. eposits. Cleart 

=n ( ActualF igures Average. jin U.-H. Aver.||\Cos. Average. Surplus. me Sa lation. ai 

a ious : $ s (7 .| 41,350.01 219°543,0| 26,724,0 975°285,0] 7,123,0| 144499 

Capital ag of June 7...| 169,275,000|| 169,275,000]  35,156,000|| 204.431,000 | Jume 37--| 41.350.0) 219,543.01 26,728.0) 3.206.0) 275,286, 499, 


i) 


$ 
306,0 , 123, 

June 24..| 41,350,0) 219,796,0| 27,857,0| 3,424,0| 274,644,0) 7,128,0) 184,455, 
515 7,116,0 


3 
3 

1_-| 41,350, '741,0] 27:016.0| 3.515,0| 276,092,0| 7,116.0] 154,168 

Surplus as of June 7.--| 294,168,000|| 294,168,000] — 93,638,100/| 387,806,100 | JUY 41,350,0) 223,74 7,018.0) § rece’ Say. 154,168, 























0 
ps ge 41,350,0| 224,725,0) 26,590,0| 3,865, 0 
hila 

Loans and investments|2,009,203,000)|2,014,301,000) — 631,679,300)|2,646,480.300 | June 17_.| 60,105,0 inal 88,061,0 343,577,0]15,279,0] 153,894, 
Change from last week}  +628,000|| +41,608,000} +9,037,500|/ +50,645,500 | June 24_— 60,105,0, 277,960,0]  85.437,0 Leet ryit tte ay hry 

July Rew 60,1 5, 78,300, 85, 5, 6,1 ’ ’ ’ . ’ 
DROSS nnccncses ses 1,862,008,000)|1,876,135,000) a@633,108,700)|2,509,243,700 - 
Chai » trois taut wosk *"19'556,000|| +5.920,000! +12,502,700|| +18.423°700 July 8..| 60,105,0| 277,506,0 85,270,0 346,111,0)15,277,0) 185,415,5 
Spell. ..2-2<n-- apass 345,376,000|| 352,408,000 65,506,600/| 418,914,600 a Includes Government deposits and the item “due to other banks.” At Boston 
Change from last week| —21,731,000|| —-36,498,000 +874,400|| —35,623,600 | Government deposits amounted to $3,066,000 on July 8, against $3,118,000 on July 1, 
Legal-tenders ...-.-.--- 83,628,000 82,933,000 613,256,000 96,189,000 . 
Change from last week}  +498,000)| —699,000 +746,300 +47,300 Imports and Exports for the Week.—The following are 


Banks: cash in vault..| 359,668,000)! 369,385,000]  14,528,600|| 383,913,600 | the imports at New York for the week ending July 8; also j 


~apttus 2 25.65 14,38 Fae 
Ratio to deposits 23.20% at ” totals since the beginning of the first week in January. 
TrustCos,; cashin vault} 69,336,000 66,956,000 64,234,000)! 131,190,000 FOREIGN IMPORTS AT NEW YORK. 


Ager’te money holdings} 429,004,000|| 436,341,000 78,762,600); 515,103,600 





ees Y 
















































































Change from last week —21,233,000 —37,197,000 + 1,620,700) —35,576,300 For week. 1911. 1910. 1909. 1908. 
Money on deposit with Dry Goods. ._- $?,021,471| $2,938,823] $3,346,243] $2,202,515 
other bks. & trust cos. 65,395,000 68,903 ,000 25,312,000 94,215,000 | Ganoral Mercha: Letaatgtag aly tats: Uel, < 199, OLe ,046, . , 
Change from last week| —14,612,000|| —6,407,000|  +1,812,800|| 4,594,200 | Gener! Merchandise. -.-... ee ee 
‘Total reserve... ..-- 494,309,000! 505,244,000)  104,074,€00|| 609,318,600 wee png ae $14,238,273| $16,110,815) $15,430,053] $12,229,814 
Change from last week} —35,845,000|| —43,604,000) +3,433,500)| —40,170,500 | Dry Goods___.....-..___-- $72,211,417) $82,627,618] $89,251,238] $60,212,661 
. General Merchandise... - 377,304,385 410,609,371) 362,152,825) 258,861,087 

"beste above 35°%)_-.| 3,853,500 9,393,750 x 

Banks (above 25°%) - - 3,393, 395,090) = sae n-eeee-||  ---------- tal 27 wecks.......... 515,8 236,98 

Trust cos.(abovel5%) 3,523,500 1,430,500 Bgl SAE RS Rae Seen ad To al 27 wecks . $419 515 aa ats 236 989 jeaee 404,063 $319,673,748 

; Pen 7,377,000) ES 4 ie eel |. iin m ait é : 2 

Change from last week} —16,072,600|| —37,588,900} ----------|| ------.--- The following is a statement of the exports (exclusive of 
% of cash reserves of tr/ust cos.— iss ideal er specie) from the port of New York to foreign ports for the 

‘ash _ ere 15.80% 5. . )» a Geers re . 

Cash oa dae. ou bks.| 12.95% 13.64%, | EER Rae dst tetas week ending July 8 and from Jan. 1 to date: 

FOU covendacecess 28.75% 28.99% PTE: BE wencocence EXPORTS FROM NEW YORK. 

+ Increase over last week. — Decrease from last week. For week. 1911 1910. 1909. 1908. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories —_ wid 
and other banks and trust companies in New York City’; with this item included, | For the week.........-.-.-- $10,392,966) $10,136,954! $7,559,043) $11,326,217 
deposits amounted to $734,006,000, an increase of $6,165,700 over last week. In | Previously reported...----. 394,773,097) 326,321,427} 315,886,243) 338,857,164 
the case of Clearing House members, the deposits are “‘net’’ both for the average o shes 
and the actual figures. 0 Includes bank notes. Total 27 weeks.........- meee ———— a 493,381 








The averages of the New York City Clearing-House banks 
and trust companies combined with those for the State banks The following table shows the exports and imports of 


and trust companies in Greater New York outside of the | specie at the port of New York for the week ending July 8 
Clearing-House compare as follows for a series of weeks past: | .4q since Jan. 1 1911, and for the corresponding periods in 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 1910 and 1909: 
GREATER NEW YORK. 


We omit iwo ciphers tn all these figures. EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


























































































































W eek Toans and Tot. Money|\Entire Res. te 
Ended, |Investments .| Deposits. Specte, Legals. | Holdings. jon Deposit, Gold. Bzporis. Imports. 
May 6 2.514 961,3 2.526 363,1 433°005.8 93712 6 527°408,4 553°201.4 mah eect a st 
y -- . , , ’ * , ’ , , ‘ , , , , 
May 13_-| 2,518,309,7| 2,533,056,3| 436,015,2| 94,377,0| 530,392,2| 557,340,3 | Great Britain------------.---.--| -------- CE AHA, Mabe ac p rh ga 
May 20-.| 2,541,441,4) 2,558,748,7| 440,383,8] 94,383,3| 534,767,1| 561,884,7 | Germany _...212 ott | 27 —a 2'578 
May 27..| 2,548,862,8| 2,567,915,5| 442,476,3] 95,268,6| 537,744,9] 564,758,2 | Woot inqien TTT $190| 1,652'930| $8,500! 1.127'833 
June 3-.| 2,558,152,1) 2,570,202,0| 435,941,5| 94,155,1| 530,096,6] 557,990,9 | worn TTT (OS, s 2'913'236 
June 10_.| 2,565,375,5| 2,578,787,0) 439,205,0| 94,311,3] 533,516,3) 561,250,2 | Qouth america...... 222 12 | 50001 B218E3| 62787! 1771275 
June 17-.| 2,570,795,8| 2,462,954,7| 447,199,3} 94,366,0) 541,565,3| 626,396,0 | ‘atl other countries. ree ai oat « 14625 172'250 26°83] 1’ 183'017 
June 24. 2,583, 113.7 2,477 564.5 455,368,6 95,680,3!| 551,048,9 651,096,9 5 lace Ser aah seat res _— 
uly 1_.] 2,595,834,.8! 2,490,820,0] 454,538,2! 96,141,7| 550,679,9| 649,489, — neyo 
July _8..! 2,646,480,3| 2,509,243,7' 418,914.6' 96,189,0' 515,103,6' 609,318.6 | otal 1811. -..-----~.---------- bar oR en ged Mie te Bre 
Ue 2,995,000] 63,439,802! 130,895] 5.732.715 
Reports of Clearing Non-Member Banks.—The following is Silver. 
the statement of condition of the clearing non-member banks | Great Britain-.-.-..-..--------- $983,735|$24,339,731| ..-.--.- $170,928 
for the week ending July 8, based on average daily results: | GUNS o----------72c2ctccro oo eal eee ss'ane 
We omit two ciphers (00) in all these figures, Ws SN oe eB 2a ee 84.2641 $3,740 30.570 
: Mexleo -—--- =. 222 -222222-22- | 222-- seal aa dai| ~"Ayaail 2*abe833 
Loans, Lene ; h— Sou REE AERO Ga 00 20.401 33,961 904,405 
aoe | ne All other countrics_--.-..--.----- ES Ex ati 5.408} 4,108] 896,524 
Banks. Capt- Sur- and Specie.| and Clear- | Other Net . nm 
tal. plus. Invest- P Bank a Banks Deposits. Total 1911 tie ee ee ee $1,068,391 $25,968,953 $41,809 $4,275,113, 
ments. Notes. | Agent &C Ne 4 wanna nen een nee ----- orig Sryrey 4 ey ae 
res re ck eae we Ice sniisoal 5 a ME Se 648! 24,449 021 ,790} 2,720,239 
N, Y. City. 
orougns oO} ° . 
Mad -& Bro. iol: Wal cdi ES ge oe ae Bh ee ee ae Of the above imports for the week in 1911, $9,500 were 
Century ...| 250.0} 127.8] 1480/0! 46.0! 1910} 141.0} 280.0] 1,666.0 American gold coin and $3,740 American silver coin. 
Colonial _..| 400,0| 433,4) 6,321.0] 846.0! 377.0| 684.0) 227.0! 7,.733,0 
Columbia ..| 300.0} 796.5] 6,732 0! 687,0| 636,0! 905.0! 43,0] 7,913,0 
Fidelity _..| 200.9 182,2) 1,020.0 55,0! 114,0 193,0) -o--| 1,063,0 
Jefferson _- 500,0 53,3 3,600,9| 231,0) 474,0| 170,0| 834,0 5,226,0 
. Morris.| 250, 339.9! 2,580,0| 523,0/ 56,0| 634.0! 95,0] 3,663, 
Mutual ...:| 200,0| 401,8] 3;733:0| ~ 16,0] 630,0| 348.0} ...-| 4,313.0 Banking and Financial. 
Plaza ____- 100,0}  473,7| 4,407,0| 347,0| 428.0| 977.0} --.--] 5,558,0 sf 
23rd Ward_| 200.0} 105.8] 1,841.0| 221.0| 850) 3310) .” 28) nee nen NN Silt _ 
Yorkville -.| 100,0) 502,3| 4,117.0) 48,0! 888.0! 387.0) 437.0] 5,678,0 
New Neth’d 200.0 273.3 2,309.0 241,0/ 80,0! 368,0) 35,0 2,585.0 D; i f I 
att.Pk, Nat ¥ ,296, 271,0 46,0 218.0 ---.-| 1,452, 
Aetna Nat_| 300,0| 309.2) 2,167.0) 521.0| 30,0 49,0| 24,0] 2,136,0 iversiry Your nvestments 
ee Write for our circular entitled ‘“‘Judicious Investment,’® which 
Broadway 200.0 54,0 3.058,0 30,0] 542.0 313.0] 145.0 3,537.0 treats the above subject in detail. 
re.’ Nat_| 252, .7| 5,643,0| 662,0} 230.0) 1,073,0| 107,0| 6,543, 
Mechanics 1,000.0 mf 11,247,9 325.0 2,125,0| 1,451,0} 211,0 15,281,0 Spencer Trask & Co. 
assau a . ’ ’ * ** , 4 ,0 420,0 1,845,0 eee 8,5: ’ 
Nat. City..| 300.0] °598/0| 3'751,0| 79'0| 724'0| °823'0| 187.0] 5,252.0 48 EXCHANGE PLACE,--- NEW YORK. 
morn . wags ses aS-f 1,936,0| 239,0} 158,0| 327,0' 34,0) 2,443,0 Chicago, Ill. Boston, Mass. Albany, N. Y. 
i , 7 , Os 2 , , re ‘ ’ 
views iat. 6 3,578,0| 362,0| $87,0| 416,0| 44,0) 3,319,0 Members Now York Stock Exchanoe. | 
First Nat..| 400,0| 1,287,6] 5,353,0] 289.0! 510.0) 2,867,0! 789.0) 8,140,0 | 
Hud.Co.Nat} 250,0| 775,1| 3,072.0} 187.0! 62,0| 443.0) 357,0) 3,142,0 
Third Nat. 200,0} 411,2| 2,111,0] 77,0) 158,0| 669,0} 16,0) 2,658,0 
oO en. 
First Nat..| 220,0|  632,4| 3,601 0) 172.0) 44,0) 202.0) 147.0] 3,498,0 W W 
Second Nat.} 125,0| 277.9! 3,083,0| 182.0] 42.0 78,0| 237,0| 3,449,0 H I + E ) E L D & C O ‘ 
Tot. July 8 7,497.0 13,089,9 96,942,0 7,634.0) 9,179,0| 16,081,0) 4.268,0 118360.0 Members New York Stock Exchange. 
ot. July ,497,0| 13,089,| 97,505,0| 7,546,0| 8.386.0! 14,456,0| 3,651,0/115578, 
Tot, Jun. 24| 7,497,0) 13,089,9/ 99,123,0| 7,222.2) 7,779.4) 14,540,9)| 3 741,6/115978,8 5 NASSAU STREET; THE ROOKERY) 
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Bankers’ Gazette. 


Wall Street, Friday Night, July 14 1911. 

The Money Market and Financial Situation.— Business at 
the Stock Exchange has been exceptionally limited in volume 
this week and otherwise of a general mid-summer character. 
The Government crop report, given out on Monday, was dis- 
appointing. Other factors, such as reports of copper stocks 
on hand, the iron and steel industry and money market con- 
ditions, have, however, more than offset the disappointment 
referred to. 

The United States Steel Corporation reports a larger 
amount of orders booked and also an increased percentage 
of its producing capacity in operation; so it would seem that 
the predictions made in May or the early part of June in re- 
gard to this important branch of industry are being fulfilled. 

The Bank of England’s weekly statement shows a per- 
centage of reserve much larger than last week and well above 
the average for the corresponding period in recent years. 
The Bank of France also reports a larger reserve, and the 
financial situation abroad, as well as here, continues unus- 
ually easy. Notwithstanding the greatly reduced surplus 
reserves of the New York banks, call loan rates are almost 
the lowest of the season, and long-time loans are easily ne- 
gotiated at slightly higher rates. On account of the ad- 
vanced condition of the principal crops, it is generally 
thought that the demand for funds for crop-moving purposes 
will be somewhat earlier than usual this year, and the 
amount required will undoubtedly be large. No one well 
informed in the matter would therefore be surprised if a 
firmer money market should develop here in the near future. 

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2 to 24%. To-day’s rates on call were 2@24%%. 
Commercial paper quoted at 344@4% for 60 to 90-day en- 
dorsements, 334 @414% for prime 4 to 6 months’ single names 
and 444@5% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £703,835, and the percentage 
of reserve to liabilities was 52.12, against 45.30 last week. 

The rate of discount remains unchanged at 3%, as fixed 
March9. The Bank of France shows a decrease of 10,000,000 
francs gold and 2,325,000 francs silver. 


NEW YORK CITY CLEARING-HOUSE BANKS. 
(Not including Trust Companies.) 











1911. 1910. 1909. 
Averages fori Differences Averages for | Averages for 
week ending | from week ending | week ending 
July 8. j previous week. July 9. | July 10. 
; SS $ | s 
i oe nici ts wae Rn 3287 i 132,350,000 126,350,000 
ing i onmgile sole > > ~~ ides th toe tats at's 189,131,400 174,450,100 


1,410,274,000 
46,575,000 
1,439,965,000 


Loans and discounts -_-- 
(| 
Net deposits. ...--.---- 


Inc. 31,775,000, 1,208,015,600, 1,348,980, 600 
Inc. 36,000' 48,471,900 49,069,900 
Dec. 4,961,000 1,184,572,400,1,426,337,600 





oa oe hai cir in cows 293,362,000) Dec, 36,350,000, 240,694,700, 309,872,400 
Legal tenders._...-.--- 76,023,000; Dec. 1,027,000 66 bias 78,714,900 
Reserve heid......---. 369,385,000 Dec. 37,377,000; 307,469,900; 388,587,300 
25% of deposits..---- $50,901,250) Dec. 1,240,250 296,143,350, 356,584,400 








Surplus reserve.-..-.- 





9,393,750) Dee. 36,136,750, 11,326,550, 32,002,900 

| 
Note.—The Clearing House now issues a statement weekly showing the actua! 
condition of the banks on Saturday morning, as well as the above averages. ‘These 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companics not reporting to the Clearing House. anpear on the 
second page preceding. 


Foreign Exchange.—After an early rise, partly due to 
short covering, rates declined during the second half of the 
week until demand closed at 4 864 and cable transfers at a 
minimum of 4 86%. 


To-day’s (Friday’s) nominal rates for sterling exchange were 4 85 for 
sixty days and 4 87 for sight. To-day’s actual rates for sterling exchange 
were 4 8455 @4 8465 for sixty days, 4 8620@4 8630 for cheques and 4 8650 
@4 8660 for cables. Commercial on banks 4 83 %@4 84 % and documents 
for payment 4 834@4 84%. Cotton for payment 4 83%@4 83% and 
grain for payment 4 844%@4 84. 

To-day’s (i riday’s) actual rates for Paris bankers’ francs were 5 21 4% less 
1-16@5 21% for long and 519% less 3-32 @5 19 % less 1-16 for short. 
Germany bankers’ marks were 94 % @94 13-16 for long and 95 & less 1-32 @ 
95 %forshort. Amsterdam bankers’ guilders were 40 \% plus 1-32 @40 5-16 
less 3-32 for short. 

The posted rates for sterling as quoted by a representative house remained 
daily at 4 85 for sixty days and 4 87 for sight. 

Exchange at Paris on London, 25f. 29c.; week’s range, 25f. 30c. high and 
25f 28 %c. low. 

Exchange at Berlin on London, 20m. 45pf.; week’s range, 20m. 47pf. 
high and 20m, 45pf. low. 

The range of foreign exchange for the week follows: 





— —_—— —- 


Sterling, Actual— Sizty Days. Cheques. Cables 
High for the week__.4 8485 486% 4 8685 
Low for the week __.4 84% 486% 4 8655 

Paris Bankers’ Francs— 

High for the week...5 21% 9% less 1-16 519% 


Low for the week ...5 21% 
Germany Bankers’ Marks— 
High for the week... 94 13-16 
Low for the week _._.. 94% 95 1-16 less 1-64 95% 

Amsterdam Bankers’ Guilders— 
High for the week. _- 16 40 28 40 32 
Low for the week ... 40 12 40 25 40 29 


Domestic Exchange.—The following are the rates for domestic exchange 
at the undermentioned cities at the close of the week: Chicago, 20c. per 
$1,000 premium. Boston, 2 ¥c. per $1,000 discount. New Orleans, com- 
mercial, 50c. per $1,000 discount; bank, $1 per $1,000 premium. San 
Francisco, 40c. per $1,000 premium. Charleston, buying, par; Selling, 
1-10% premium. Savannah, buying, 3-16% discount; selling, par. St. 
Louis, 25c. per $1,000 premimu. St. Paul, 85c. per $1,000 premium. 
Montreal, 62 %c. per $1,000 discount. 


51 
5 20 less 1-32 5 19 &% less 1-16 
95 % less 1-32 95 3-16 less 1-32 


| 














State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $53,000 Virginia 6s deferred trust 
receipts at 55 to 55%. 

There is no important change to note in the market for 
railway and industrial bonds. The transactions in this 
department have averaged between 2 and 24 millions, par 
value, daily. Fluctuations have been narrow and net 
changes are about equally divided between higher and lower 
quotations. 

American Tobacco 6s and Brooklyn Rapid Transit ref. 
con. 4s have advanced over a point and Atchison conv. 4s, 
Erie 1st gen. 4s, Wabash-Pitts-Term. Ists and Inter-Met. 
44s are 44 a point or more higher. As an offset to this a 
few issues are fractionally lower. 


United States Bonds.—Sales of Government bonds at the 
Board are limited to $84,000 Panama 3s (when issued) at 
102% to 1025. The following are the daily closing quota- 
tions; for yearly range see third page following. 























’ ‘ 

Interest | July | July | July | July | July | July 

Periods 8 10 il 12 13 14 
i Pe cmechadia registered Q—Jan |*100% *100% |*100% *100% |* 100% |*100% 
Sit Midd a cccdGeee coupon Q—Jan |*100% *100% |*100% |*100 |*100% |*100% 
38, 1908-18 ...._. registered Q—Feb |*101% *101% *10144|*101 %|*101%/*101% 
3s, 1908-18 ........ coupon Q—Feb |*101% *101%\*101 4 |*101 4% /|*101%/*101% 
Ot Bn Sesndseac registered Q—Feb |*113 34 *113% |*113 &% |*113 % |*113 & |*113% 
RAPES Na coupon Q—Feb |*113 % *113% |*113 % |*113 % |*113 % |*113% 
2s, 1936_Pana a Canal regis Q—Feb |*100 *100 /|*100 (|*100 (*100 /*100 
38, Pan. Canal y. hen — Liebe 102 % *102%| 102%} 102%! 102%'*102% 


ee 


* This is the price did at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
has again been dull and narrow. There was a tendency to 
weakness on Monday after the Government crop report had 
been given out, but the lower prices then reached were not 
generally maintained, and in a few cases substantial ad- 
vances have been made. The volume of business has, 
however, been unusually limited, the total to-day, 91,402 
shares, having been the smallest in recent years. 

Among the exceptional features Louisville & Nashville 
was conspicuous for an advance to over 2 points above its 
previous high record. Canadian Pacific also advanced over 
4 points and Reading, Baltimore & Ohio, Brooklyn Rapid 
Transit and Interboro-Metropolitan have been notably 
strong. , 

On the other hand, Great Northern has declined over a 
point and Erie, Lehigh Valley, Reading and Pennsylvania 
are fractionally lower. American Beet Sugar has been the 
strong feature of the industrial group, recording an advance 
of 2\% points. 

For daily volume of business see page 158. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. | Sales | Range for Week. Range since Jan. }. 
Week ending July 14. | for | —— : reach 
|Week.| Lowest. | Highest. | Lowest, | Highest. 
Am Telep & Teleg rights 18,521) 6% July 8615-16Julyl10; 634 July: 734 June 
Associated Oil_....-.--- ' 100 50 July1l 50 July ill) 48 Mch 55% Apr 
Col & Hock C & I trust | | 
receipts, full paid...-; 200 15 July13 15 July 13) 12 Apr 15 July 
Cuban-Amer Sugar, pref 200, 90% July 10; 92 July 10, 88% Jan 93% May 
Ill Cent leased line stock _| 33 94% July 14 94% July 14) 94 Mch 97 June 
Lackawanna Steel - - - - - - | 14 37% July 11, 37% July 11) 38 Feb 48 Apr 
May Dept Stores, pref--| 2011314 July 11/1134 July 11112 June113% July 
M St P &SS Msubscrip- | \ 
tion receipts, 2d paid_| 170136 July10136 July 10,132 May 137% June 
Pittsburgh Steel, pref.--| 100105 July 11105 July 11)103 Apr106 June 
Sloss-Sheffield S & I, pid) 400112 July 14112 July 14,110 Junell2 Feb 
South Porto Rico Sugar _| 20 88 July 13) 88 July 13) 82 Apr 90 Jan 
Virginia Iron, Coal & C_. 3,240) 8134 July 10, 91 = July 10) 52 Jan 97 July 





Outside Market.—About the only activity of moment in 
the ‘‘curb’”’ market this week was confined to the Porcupine 
group of mining stocks, these issues being affected by the 
reports of a disastrous fire in that region. Elsewhere trad- 
ing, with one or two exceptions, was dull and price changes of 
small account. American Tobacco reached the low point 
of the year, losing about 10 points to 390, the close to-day be- 
ing at 392. Intercontinental Rubber common from 26% 
moved up to 2714 and eased off finally to 27. Standard Oil 
was strong and gained about 22 points to 665. It ends the 
week at 660. Studebaker Corp. com. declined about a point 
to 64, but moved up to 6544. The preferred gained about 
half a point to 107. Among bonds, the Chicago Elevated 5s 
afforded some activity and interest, the price ranging be- 
tween 98 5-16 and 985%, and resting finally at 983%. Detroit 
Term. & Tun. 4s sold at 101% and Great Northern 41s at 
10134. Oregon-Wash. RR. & Nav. 4s were active between 
92 15-16 and 9234. Southern Bell Telep. 5s sold down from 
997% to 9934 and up to 100. Western Pacific 5s were traded 
in up from 92% to 9234. N. Y. State 4s (w. i.) from 
104 15-16 reached 105, eased off to 1047 and to-day sold at 
104 15-16. In copper shares, Braden Copper was active 
and advanced from 4% to 5, the close to-day being 4 15-16. 
British Columbia sold up from 5 to 5 and back to 5. Butte 
Coalition lost a point to 18. Greene Cananea improved from 
73% to 7%, then weakened to 7. Inspiration fluctuated be- 


tween 85 and 8% and ends the week at 854. Kerr Lake 
advanced from 5 to 54%,sank to 5,and moved back to 5. 
The regular quarterly dividend of 25c. and an extra dividend 
of 15c. was declared. La Rose Consolidated and Nipissing 
were weak, the former dropping from 4 5-16 to 4 and the 
latter from 104% to 9%. 

Outside quotations will be found on page 158. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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> for Previous 

Range since January 1. Range 

oe HIGHEST AND LOWEST SALE PRICES. Sales of NEW vORE ‘stock On basis of 100-share lis. Year 1910. | 

STOCKS— Wednesday | Thursday | Friday | Week EXCHANGE an Highest, Lowest, | Highest. 
somites | Meaty | Teil, |"naria’ | oem is | sowte |oxow, : 

uy 8. é; , , 1g Jan 
ci 200 toh wondin i Ranta Fe\100' Jan 3] 1létg J’ne 5 ony 104i Jan 
21 1131 1125, lisig 1124, 113ig 1127 113 37, A Do 2 ae l 4 Jan 3 10216 J’ly 1371s Jan 

Uae 112 | zt! oa *| 102% 1027¢| 1028 102% 103 * 103 °| 103 ° 103 | °1'000 Line RR..| 117 Jan 3 4 Sev | 119lg Jan 

10213 103 | 1028; 103 1291" 1303 1303 182 ‘| 18ltp 132 |#i3i ie 3.700 eases Booey Pwo ---| 102, Feb 24 fe san | tagegan 
+ ee 1zetl toads 1h88e1 LOSIS 10Ste] 1088, 108%! 108% 109%] 109%, 1 ’ Do pref ..._..-.- 87'2 Mch 6812 Feb| 8233 Mgy 
108 10%14) 1083, 1353} 10512 10SI2 *29 90 | *8 00 | -2-- -n--| ----- Pa id Transit.| 747g Jan 3 17634 Feb | 202%. Nov 

+ 90 | *89 90 831g 8333} 60,810) Brook p “} Jan 3 4 bi 
Site Sa] (Bite Gaal Sy el Site Est 2aite 242, | 241% 240% 18,200] ( ‘anadian, Pacito. "82" Mch 8 243° Sly $12 Yan 
2391p 240 2 #66 72l4| * i “leaan gan *L oro te Central of New Jersey... 65 Aug; 92 Jan 
*66 7214} *66 7314 0285 28 #280 288 #280 298 | ....-. @ & Ohio... -- 77 Apr 24 237 J’ly 663, Jan 

*7aDla Aibe| 81% 82) 82 82 | Site $2 | Site BI] Slip ge .-ss-|Ohfeage & Alton RR----| 25 Abr 7 G47s J'ne} 69 Ape 
#20" 3) | #20. 39 °| #20 + § | #40 65 | #40 65 | -.__-- fo Gh West iwust outa”, 201g Apr 19 40 yy 641g Jan 
see Sal cits Ge | fat 4) eee os) fe, ial See By “Sap ne cb reteae eae) au aarie ian me| 1508 Jon 
were Sel ane * 4414 46 | *44lg 4614) 44 : 620) Chicago Milw & St Paul... 143 Sep | 17214 Jan 
O64ig 40g 04 66 | Sees Se. 12614 1267s} 12614 1261p| 126% 12655) 14, Bae ge crdaahge: nde. Jan 13714 J’ly | 18219 Jan 
0183" 153% rah 154% A 154 errs a7 * ua? 147% “1478, 1475, 1275 Onicage & North Western sa pes _ ; an 7 203 rs ae lad 

wi 1 8 2 os aee7 ee ee enews ne a 

21997 208 |#199 4 206 *|109 OS jsiee 20S sige 148 |e198 44 ""722:| nie S¢P Minn & Omah 152 Fob 1815160 Moh 27 $160 Apr |§170tg Pi 
140 144 |e140 145 [6140 145 fod) 145 a1 165 (#155 165 | ....--| Do pret......------- Apr sep | 1903 
3158 165 |e168 165 *tealg Bal BElq 2%l Ble Bel Bate 2%) ......|Chio Un tute | 6 lms 61? Now| - ats Met 
*2lg «284; #2t4 0 Zigh ¥2 ‘ *hle G6lol « 7 *5 7 | eenese Do ain & _.-| $6!2 Apr 25 Sep | 104 Jan 

* Glo} 51g 7 . oe * 1 10| Cleve Cin Chic - J'ly 8 + iy : 
ome ais an . 591g] *58l_ 591g) #58 5g : 1 100 7] *Odle une 300; DO Ord... .wcncecccce oT Ay 46 Jily| 658, Lh 
ipale O4izie.__. 109 | *94lp 100 | *94lg ‘- Ha 56 | #54 «66 200/ Colorado & Southern...- 741g Moh? 70 J’ly rs sah 
*54 55 “eit £134 “TBs Bile *S8llg 82 | #8153 pe A Hy vee Do 2d ope 168s on "3 14914 Tiy| 185 Jan 

> 4 #1! 80°1*7h 80 | %75 80 | *75- 80 |..'_.. ae 4 ; 
15 Bere eS e170 172 #170 171%) 171% 171% = -140) | yelaware hack & West. 510 Feb 9) 560 “Sat J'ly *62 Ay 

#170 171%§|§1713p 1713%s\¢170 +172 5 648 | 536 536 600| LV elaware n Tne 2 J" 62 Jan 
635 635 | BAO 548. |#535 548 |#5a5 548 "328 28%| $281 29%]  900| Denver & Rio Grande..-| 27% dine 32 62g aty | a4 ee 
#28 28%) 28% “ty zo * ts a7 fs 57ig| ¥571g 581s) m1 : $00! puluth So Shore & Atian| 11 — ? 7 Jy $453 J 
*57 2} 5s *13) 15 | #13800 «15 | #1315 | --.---- De WHE. wccdueduck 191g J’ly 345, Jan 
*10 15 | *10 15 1410 15 ‘ 27 | #25 27 3 ae ener cr ee 2714 Jan 11 1 523, Mich 
26, 26, | #20, 27 | 26 26 | 928, 37 36% 37 | 36lg 36%! 15,700 eso ist preferred 22] 4553 Jan 12 A ad m5 
367g 37's} 367, 371 37 371, 8 5914 591g 58le 5873 10,210 o od eferred...| 35 Jan 9 118 * J’ly 1437, Jan 
5812 esl 5884 =" y= 477 5le 471la| #47 Rit re 138 - 400 Geeta arn pref....- = 4 botgd 45 Jiy 802 Jan 
%47 4ieq 48 1341g 135 | 1345, dine +4 ated Iron Ore properties. it Aug] 181g Mc 

reen Bay & W,de 6lp J'ne19|} 88le 2 
ola” ldicl eid t4tgl 14 14 | 014 J4tg| nate sit 995° got] 160] Py avane’ Electric... 9332 Jan 12} osit snesol| 92 rend ES 
204%, Opts oe Se Oe ee es a cad a a 128 Mch24) 134, Apr 20|| 112 J'ne| 140 Oot 

Sdibceel Incopdibess: Dhhaiclbeese Iesedibenss Sstsedi oes Maaeedi ee iesesee ocking woucs~se] TR Son al. taite dtr 388 
sai yasicl a5" das leigi” er] 1a3% 144" |"[4ai, 144aeleidd” 144%] ~1.900| Finols OMetrop vt ctta| 1714 Apr 22| 203% Feb 10 esp | eee den 

#141 142tc] 142° 142 |#141 143 | 142% ist 1 18 18lg} 5,105) 4 nterboro- 473, Apr 22| 55%Jan 4 - 

#1719 17%| 171g 17lo| 17% 181s} 18 3% B2le} 5llg 52 | 11.600 Do pref. ....--.... 491, J’ne26) 62 J'ly 13)).....- j'ne|" "30° Jan 

O%g 49%g] ...- in| “18lg 18%} #18 19 | 418 19 | ‘800| Iowa Central__....._--- Apr 

Sivig “Wsig] #18 ° Isis 181g 18l| 18le #18 - sae ee Pe pr a een a4 ‘Abr 8| 76 aw SS oe tang 
#3512 36%) 306 as Bion “78 Tiel Soc Sezai 3.506] Muauans Clie Seether. Site Jan 3| oo sracisl| 8 Aug) 71 Jen 
*75 82 | *75 8 ; 6 Ip 35ly| *34lp 35lo . _..| 64!2Jan 3¢, 5 J’ne!| 253, Jan 

: ‘ 51 353%, 3 *3Z4lp 2 00 Do referred _ .. 7g Mayl9| 16% J’ne 16 15 + 

*34l> $5, | 35 3533) 35 35! 681 *67l, G68lp| #67 G68l, é ake Erle & Western..| 14/3 May Jan 13|| 3714 Dec} 62%, Jan 
867% G8l2i 677% 6773) 68 *14 #141, 17 ug y | oo-zee Do preferred .....- 321g J'ly 13 +f Fer 3]| 173144 Dec] 186 Nov 
*14ip 16 | #14 17 | 14 17 32-3244 gait as 25 676 RR save 1683, Apr 24 18llg 16] 60 ‘d'ly | 70% Ape 
sPals ifaiel tna. ate | thain thas 74g 17414) 174° 1746e)617414 174%| | 5,884| Lehigh _ SET See Son aul uae yy 12 13li2 J’ly | 1593, Jan — 
17414 17438} 174 175 | 1741p 1747, #55 87 | o55 655 100) Lo e & Nashville__| 142!2Jan 25 i tS 4 6/1 123 J’ne| 146 Oct 
+ A A hy 15514} 154% 1 185” 198°] o0| WA anhattan Elevated--| 134 Mch28| 141 ‘iy 10} 23 J’ly| 63% Jan 
15153 15153) 152 1523) 1521p 154 0135" 188 |*135 138 |#135 138 | ..-.. in olis & St Louis} 2l!2 : 32 : 14) 40 Seo| 80 Feb 

#135 138 |*135 138 |#*135 138 Blig Bllig| #31lg ....| 810 eed 35 13/§ 60 Snaoll iia Sis} 24s fee 
*31 3381p) Bile 32 | §33 33 oar wikel Glee ci tt OO ft acca ae ale ry ee 132'g Jan 4) 152\ pega: 144 J’ne| 155te Moh 
5 SA Bs Ge DB 1055 14015 141l4 140% 14iig} 141 14ilg) 8,000 -— - referred. ....... | 147% Jan 6 oF Mch 15|| 28644 Sep | 02% Jan 
155 157 ‘lelsttg 18GIl#155 157 *le160 * 167 ‘lena’ sae Slenee tpt 30% Do Jeased line ctts.-.| 87gJ'ly 5 B8ig J'nel4|| 27‘ s'iy| Bli¢ Jan 

*155 *155l, 156lo *15 157 891 912 “<-=e8 ° T be $81 Feb 24 3 : J’l 7453 Jan 

* 90 | #36 *86 : Mo XA8.. J’nel0}| 67 J'ly 

sa ial Bee Bes Bd aes Sil Eel Sage alps Sena 8 Spe Sear ial me Pesul| th Sr se ees 
*66 = =68ly' 7 = 67 | #6 2, 48% 48%] 49 49°, 49 49 '| 4, h Chatt & St Louis.| 1404 Jan n 26]/ 60 Feb) 72% Nov 
158lg 150 [#155 160 |#155 165 7 | #65 67 | #63 G7l2} ------ ** Do 2d preferred-.-| 2912 J’ne 8 Ipi2 Feb al] 10ste J*iy | 1287 Mem 
"65 67 | #65 67 | *65 o7 sien 3119} 301 le} #31 31% 4 Y Central & Hudson_.| 104% Apr 18 te Jan 19]! 55!e May| 68% Nov 
*31 Silo} 32 S214; *30lg 3lle 108% 1091 1087 108% 109 109 2,7 N Y Chic & St Louis.__..|} 572 Apri7| 6 k M. n201/§101 J’ly | 10934 Jan 
1OGlg 109Ie| 109 10914)+10812 10912 #57 50ls| #57 GOle| #57 Ble! --.--- "2 ist preferred...... 10112 Feb 21| 1 1% Mo 823, Apr} 98 ‘Jan 
S87 50ts] 957 = S0le| S57 S0ig) | . 4108 107 "| 2222 : ed......] 88 Apr eb 2: Apr| 162 Mch 

102 107 |*102 107 Do 2d preferred ---_- 151g Feb 23/| 149 Apr 
#102 109 102 107 +102 107 #85 90 | eas 99 Labs, 1205 “T,i00/ N Y N H Hartford --- 130% Jne 28 14912 Feb 27 n143 J’ne nlbL Mch 
#139 4llo| 14llg 14llg} 139lp 140 | 13934 13084) 140 14 5 opel arene gimp ~ tt & 401g Apr 22 {62 7ine 27 ere vie 1085, Moh 
a eeailll enue” sank willed | ailing “G5%| “45ig “G63;| “458, “S63,| 2, ___| 10044 Jan 4d) 1 
Bh ab) 060 a) 8) a | sage) gt 8 een | See gL Heat | ee 
JOS1, ; 1g} #89  Q0lp| *89 , heme? Ohio Trac & 2 7g J’n@ 8}| 1lllg Aug! 14533 Jan 
1 | *891g 901g) *89 902 2 1 100) Northern 16 Jan 3! 1377 J’ne 9 
“en 60 +48% Blo] S4n% 13254] 13185 182tel 180 Lasdel 13000 132 4| 18,720 pete ye a, aati 100 Jan 11| 102 Jan 10/| 100° Oct | 118% Jan 
314) 122k "105 "| #95" 105°! #95" 105 | -.-...| Pacific Coast Co--—=---| 100 Jam 11| 102 Jan 10)) 100 Oct | 118% Jan 
sap 405 | cub 103") fap tng") Sab 0g Sab Aap Zoe 1 | == Do 26, preferred.--|8 908 ig 8/103 Sai ii) |"165- "ab | Tis Fae 
oS lh oak cae tae ee ee eae he Oo _--| 12012 May15| 130lg Fe : 

¥5 105, | $05, 109 124% 124%] 124%y 12484! 124% 19514] 196 125 | 1,840) Pennsylvania ———- 22/1201 May13| 100° Jan 17|| 69 Sly | 104% Meh 
125 1251s) 1241p 1253, 4 8 1 971 97 of coon 245 ae O5g J’iy | 172%, Feb 

lo 9710} 9S 98 5 9719) *95 Sean’ 118 |. .... Do preferred.-_-_. 1 r 24} 1613, Feb 7/| 1305, : 

HE, TCH, He US RHR ETI HE Ii flag peat sca nna BMS iy al age ae] ee Feb 
1587 1591 15983 16(183 ‘ 92 *911 92 92 92 2d preferred....... 94 an J’ne 14 2278 J’ly 6714 Jan 
91 91 | #91 G2 | #91 92 yet 97 | 495° 97 | #95 98 100 k Island Company...| 27% Apr2l| 343, meld 54 J’ly| 92l2 Apr 
#95 98 | ¥95 98 | O6lg OFly = 8283] 31% 32g) 31% 32 | 9.750 mee preferred......... 573, Apr 24| 685g , ape 3i| 58 Aug! 73 Jan 
81% 317) 31% 321e) 32° 324) 82 66 | #6412 655s| 6414 65 L & San Fr, 1st pret.| 61 Apr 24 yh anf 3419 Aug| 60 Jan 
*63 G65lo) 647g 6473) 65 65 | #641, *65 * 68 | $65. 65 10) St De 3 preferr _..-| 38 Apr22| 47g i : isis J'ly | 3412 Jan 
"Te. tek Oe es eo wr a8 46 4 45 | ol St Louis Southwestern..| 24 Jan 13| 34 ad 5lis J'ly | 7713 Jan 
441g 4dle) 443, 4434) 4414 441, 7 33 | 31 33 | #30 33le| -..--- ‘5 referred........ 593; Jan 3) 72 yine 26 1031 J"ly 121381s Jon 
*30 SSip £30 33 *30 33 *3 70 *89 70 ° 200 p Pacific Co a in le 11333 r 18 12633 1 12 18 J’ly 3824 Jan 
¥69 72 8 72 | $68 72 A 129te| 1318 | g| 129%, 128 | 39,300 a <b ay gg stmpd.| 25!2Mch 4 ae vy i2|| 43 J'ly| 75 Jan 
Beye Taile| 12ike 128 | 122, 13Ste| 191g 331g] 82% 33°| 39% 33%| 39,800 SoHo pret do ols Jan 3| Sol; Feb 2i|| 22 Sly | 36% Jan 
31 Bllg; 3llg 3? 317s 3219 371g 731, 73 *72 73l4| 4,610 oO Pacifio.....-- 25lo Jan 3 aod ne 9 Slo J’ne| 1919 Jan 
S708q 72 | 71% 72t4) 72t, 73 rat peat it, Sig 2812) 1,800 Tit Avenue (N Y)-...| 85s Mch 2 eth ni17\} SleJ’ly| 15%, Jan 
*28 2819) 28le 28ie) QW8lo 28le] 2 4 11 10lo 11%| #11 lllg| 1,400 Toledo Railways & Lt... 6°; Mch 27 32 Feb i 19 J’ly| 5433 Jan 
10lg 104) 10 10 | 1014 1012) #101, le] 86% 7%| #7 8 | ------ : St L & Western..| 19 Apr24) 243; Fe 5\| 42%, J’ly | 724 Jan 

* 719} *7 Zlo| #7 719 8 1, Toledo 45 <April| 537 Jan 284 J’ | 
22 22 °| Baty arh| See Seu Se Seu) 38 43 e4dty 48 1300 an Ohy Rapid Tranait- 160% Jan 3| 10012 J'ne26|| 1924 J'ly | 20d Jan 
ES FR 108 |#107 108 | 1071p 10712| 1, nion Pacific__.....-- 7 toe Apr 5|| 88lq J’ly | 103% Jan 

107 1071s) 107 107ig 107 ome *107 1881 187% 188 187% 18814 98 ,660 Do referred. ...-- 9073 Mch 6 -* eb 20 233, J’ne 421, Jan 
Osis O4lo| #0ais Oa] “part oss "oat 93d Spare 82] ago 9 |---| Unit Rys Tnv't of San Fr 60%; Jan 3] 76% Mch22|| 47 J'ne| 72% Jan 
036 - 39° *36 38 | *36 38 | #386 88 | #36 8639 “687 200; Do yy “Bes 4ll2 Apri3) 45 Apr 24/)_..... Sly | 27% Jan 
*67 69 | 69le 6912} *67 70 | #67 70 oes #36, 40 | ----- Vir ae Ty & eissabptiiru, BR >” Jan t ime >= ate Tir | él den 
eed el eee ee 7g 1614) *15% 161g) 4 WwW preferred. ..- 32% Jan or 40. J’ly M 
oa 3671 35° 3635| #35 87°] #36 86°] 486° 86" “Silp Bly 6,000| Western Maryland Ry... n° Son ial So ry ill 67 ‘Ave 7 De 

4 ‘ lg 641 2 . referred. _..... ; 1 3 3 Apr 
643, 65 643, 65 641g a oe”? a Do p 3 J’ne28 6l4 Fe . 

Blt, 95 | #81 98 | wits 100. | #a1* 100. | oss 100 "Big _Sig| ” 900] Wheeling & eeere--| 53 teres 3° ren vl a Sesl amteien 
o3° 4 | Big 3%] 38g ts] WR Big] 8S = a iy Re 2S ey ----- 4lg J’ly i S Feb 7l| (4 Jime| 13g Jan 
2 418 2) ae eis 2 "hee ate) ath te] 700 Wisconsin’ Central.--2-! 57 Jan 3! 721g May 1l| 44 J'y ov. 
a, ge hee aiid ool . 1g! #65 — GBlg_ #65 GSlg ------ —— : 

a == MPANIES—BROKERS’ QUOTATIONS. 

BANKS AND TRUST CO ne Betis | Bes’l ses Banks Ask 

as cas Banks 175 

Ask Banks Bia | Ask Banks Bid a Fi & Trad) 575 | 535 | Mt Morrisq. 7 + eres pes — 
hatéPhentx 175 Yeh 77722] 970 | 000 lltrving N ix| 215 | ----|] Mutuat §.-2| 285 Seabeard __ i 
aeatae Ex 200 -} First -.--.-| 970 100 Jefferson{j_.|f151'2| -.--|) Nassau 3 ep 550 Second 460~ 
Chemical 445 | 455 |j14th St-..| 150 206 |iLiberty....| 575 | 660 New Neth'd| % bo Sherman... ll 
sie" urea OH 100 | {8 | Moura A227 }S80% spats} tAnooin=---| 400 | 425 || NewvprxGe| 900 | $75 || shor iis 
= = a —— C ° 
115 |] City... -.. $50 io Garfield a RE nee 0 | 25719) 19th Ward_| .__.| 160 tam eece 
165 Coal & Iron} 150 140 | 145 ||Mark’t&Fu 86 27 ----|| 234 ~— = 
lonia! 400 ;Am Mech &Met’s}?265 |T2 Pacifict.... nien Exo 180 
a Golumbia f-| 375 | 400 || Germ’n Ext} 485 575 ||Mercantile j 155 | 100 ||Park _____.| 370 | 875 Ww ange 
200 }}Commerce -|t212 |1216 ||Germania 4- 180 | 155 ||Meren Bxch| 165 | 170 People’s {-. he ween aden 
160 |jCorn Ex 4..| 825 | 335 }}Gotham h §j 240 | 250 ||Merchants’_| 179 | 1821o]] Plazaq.... -°"ll Verkvilie q. sR 
145 }} East River.| 115 | 120 || Greenwic 1645 | ~...||Metropolis §j 375 | 390 | 
Pidelity 4..} 165 | 175 |] Hanover... Metropol 'n$i 198 | 205 i 
75 \Fitth Avef_|4i00 [4350 || Harriman.-| 285 | --.- drights. 0 New stoek 
sts — rights. §Less than 100 shares. {State banks. es = si paid. . ib) Mat ts 

i *Bid d asked prices; no sales were made on this day. tHx- nt ald, - ~ Sold at private sale at this price. .¢240 paid. - y $d. 

an this week, - A First installment p 

_ Wale at Stock Exchange or at auction week, 
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STOCKS—HIGHEST AND LOWEST SALE PRICES, {Sair. of STOCKS | Range since January 1. Range for Previous 
_ the NEW YORK STOCK | On basis of 100-share Wis. "Year 1910, 
Satirday Monday J'uesday | Wednesday | Thursday Friday Weck EXCHANGE = 
July 3, July 19. July ii. July 12, July 13 Juiy 14 Shares Lowest, Hiyhest, Lowest. Highest, 
Industrial & Miscellaneous 
#238 245 |*235 ..../*235 2745 |*235 245 |§240 240 |*235 242 10 Atoms Express.....-- §234 J’ly 3/§245 Apr 7//$235 Dec |§270 Jan 
*8 S5gf RR Rlo = &lo| = *8 834;  *8 lo| ¥*8 Slo 100 liis-Chalmers ........ 78g Apr 1s 93, May3l Zio J’ ly 15 Jan 
#2514 30 *2°l,4 30 | #2814 30 | *2S1, 39 | #2814 30 | #2814 30 | -.----- i ER 25 Apr2l| 34 Kkew 3 7 Aug} 543, Jan 
GYip TUls| AGly 7Mg| BH, 6M%e] Gk3y 6Yle} 69 691g} 687g 69 | 27,700;Amalgamated Copper...} 595s Aprils} 715g J’ne19 55lg J’ly 9U34 Jan 
*S/le 58 57!o 571g] #57 = 69 A7lo 5&lo| 578, 5734) 58 1,000 _— —e sShem.| 46 Jan 3| 60 Mayl 5 J'ly | 4912 Oct 
PIN, ...]FlOltg 2... ]#10it, 2.2. |*101ty ...-/#101g ....|*101lg ....| ------ POL nuda saccece 10184 Jan 27) 103 Feb 7|| 9914 Apr} 103) Jan 
5/g Silty) Sllg 5239) 5214 5214) 517g 525g| 523g 5384 537g) 10,910 American Beet Sugar....| 39% Jan 12] 568g J'nelO|; 24 J’ly | 4714 Jan 
*95 100 | #95 100 | #95 100 | *97 LOL | *97 10L | *95 10184) ....--. a ESS f2lg Jan ¥/] 100l2J'nel4}}; 89 J’ly | Y5leJ'ne 
*93lp O41 | *903'n 94 | #9310 94 | #O31n 4 | *931lg 94 | #9210 94 | ...--- Amer Brake Shoe & Fdy.| 90 Jan 6) 97 Fen 27|| 8212 Oct} 911. Noy 
#132 13234)*132  13284)#132 ~ 132l6/*132  1323g/*132 13219|#132 13219] ..---- Seis da deseenen 128ig Jan 6] 138 Feb23j| 119 J’ly | 13lls Noy 
*10le IJ] 103, 108;; 31 Ae} 11 Lille} 118g 118g) *11lg 1119| 3,610; American Can_...... 2. 8’g Jan 6) 12!2 May ¥ 67g J ne} 1d7g Jan 
85 S5le) &5 R5le) R5lg S8G6le| 86 8&7 86lo 86lo| *86 87 <7 | Feeypeee 77 Jan 5| 88g May23/|| 62 J'ly | 8214 Nov 
bGlg 56lc) 56lp 567g} 561g 5Rle| 56l2 56lo| 56lo 56le| 561g 5634) 1,400 anewee Car & Foundry} 5014 Apr24;} 57i2 Feb &|]/ 39leJ’ly | 727g van 
*)17 148 | 117 117 |*117 118 |*116% 118 11734 11734 *1167, 118 215 ___, RRS 11414 Mch13}| 120 May23/} 109 J’ne| 120 Mech 
535g 535s] #53 = S4le| 54lo 55lg] 5ilo 55 | 5484, 55 547g 56 | 7,735 American Cotton Oil....}| 4914 May:2| 623, Feb 28|| 62lg J'ly | 6934 Mch 
*yY 192 | *99 102 | *99 102 | *99 102 |*100 102 | 102 102 1 EE TS 100 May26/ 105l2 Feb 16]| 100 Dec}; 107 Oct 
$233 243 (#230 23 |*230 237 1§232 23314 *230 235 |*230 237 37 Amerigan Express...... §224 Jan 11/§255 Jan 271|$230 Dec |*320 Jan 
#419 5l4) *41p 51g) #4lo Fly] #410 Sly] 47g ~~ 51 *47, 514) -.....| American Hide & Leather| 3% Jan 25 5 nel4 3lg Sep 8lg Jan 
#2414 Q53y) *241p QAlo| #2419 2h | 245g 245g| *24lp 26 | #248, 26lo Uf __ see Sarerei aad 20 Jan 10} 2653J’nel4|} 19 Sep] 477g Van 
2334 2419} 243g 2514) 247g 2534) 248, 2514) 2414 25 24 24 | 12,500, American Ice Securities.| 173; Jan 17} 2534, J’ly 11|} 168s Dec | 2914 Meh 
*11 Ills} *10 = L1ly| F10lp Ills] #10 Allg) #1019 I1lo| *101lg 1119) ...--- American Linseed ...... 10lg Apr 21] 12%; Feb 14 10ig J'ly | 1734 Jan 
*29 $21,) 3llg 3114 +31 3210] #31 32le]} 31lo 31lo| #31 32 S50), DP. Miindwethseoes 30 Apr2l| 34 Febl4|} 25tgJ'ne| 467s Jan 
*4012 4134) *408; 4134 41 | *40le 41lo *40lo 413,) 41 135 ie Locomotive...| 353, Apr21} 431; May22|; 29 J’ly | 62leJan 
*105 108 |*105 108 #105 108 |*105 108 |*105 108 |*105 108 | ..-.--- Rie «cin nadkib’ 104 Apr 18} 110!2 Jan 13}| 10212 Aug; 115 Jan 
*47g «=65lg] 847g Ng Sig fii *5 53g} *5 Slo; *43, Sl» 300 Amertean Malt Corp.... 353 Feb 17 53g Jan 21 3l4 Dec 8 Feb 
*38 42 | #410 43 42lo 4234 411g 4114) #40 43 | #40 8 43 550 > ret PNG EE 3lle Mch 8| 423, J’ly 11]} 28lgJ‘ne} 48 Mch 
*8S1q 8834) *88lp R9lo| *RS8lo B9lei 89 89 | #88 89 | *88lqg 8Oly 100; Amer Smelters Sec pref B} 86 Mch 8| 89 Feb 2/| 82 J'ly| 907s Jan 
80 Ss) 7 8034] 793, 8014] 791g 80ls} 80 8014; 80 801g} 11,930| Amer Smelting& Refining} 705g Apr18} 837s J'ne15|| 613g J'ly | 104 Jan 
*107 108 |*107 108 |*10714 108 |#*1071le 108 (|*10714 108 | 107lg unre EOE Bhs ndccecesies 1031g Jan 3) 1082 J’neld5|| 984 J’ly | 11234 Jan 
S250 ..../7250 ....|82580 ..../9250 .... petit: pol Fer American Snuff........- J’ne 1) 325 Mavy23|| 245 Nov| 285 Apr 
*96l2 99 | *96lg ¥9 | *96lo #9619 99 | *96lo 99 | §96lo 97 60 OCS Pe 97lo J’ne 5] 104 May si| 95lgJau | 102 Dec 
39 39 | *37lo 39 39° «=39 «| *88 = BBle| «638587 3852 ae 39le 275|Amer Steel Found (new).| 36 J’ly 7| 52!2Feb yj} 38 J’ly!| 66 
*11719 120 [#11712 1191¢/*1177%g 11910|*1171o 11919} 1193g 1195g/*1177% 120 100 — Sugar Refining) 113 Jan 6] 12212 Feb 27|| 11llg Oct | 12712 Feb 
*117 120 {#117 120 |*#117 120 |*117 120 (#117 120 #|*117 120 | ....-- Pe Chee wwccescoace 111 Jan 65] 119le Feb 14|; 1llllg Dec | 124 Feb 
_138tg 1381;} 13838 13884 13834 1387%g| 1381p 1387g| 13814 1385s} 1381g 13819} 7,800 American Teleph & Teleg| 137% J’ly 7) 153lg J’ne 8)| 1263; J’ly | 1433, Feb 
941g 9434) QY4ig 9414) 9414 9414] 941 *9419 Q5lo} Q95le 96 1,900; American Tobac (new), pf| 93!2Jan 4] 102 Mayl8|} 90loJ’ly | 9933 Mch 
323g 2239) 32 32 | *31lo 3210) 323g 32%) 318, 3184; 318, 31% 500 —— ee thin ea eth 3012 Jan 3] 36le Mch21 251g J’ iy 39le Mch 
#91 9134) Qllg Qllp} Qilg Qllg| #91  Q2le| *91lg 9221p] #9114 Q2lo 300 ° es en adendmoans 86l2 Mch29| ¥614J’nel5,| 90g Dec] 104 Mch 
30 30 | *29lg 3019) #29l_ 30! | 30 30 | *29 3019| #2914 301p 200 Amer riting Paper, prf{.| 27% Mch17| 34!2 Feb 15)/..-...----]..-- eet 
391g 40 4Mig 4014] 3934 3984 *39le 3910) *39 391lo) *39 391» 5§00'aAnacondaCopper Par$25| $361g Apr 18} $41lg J’ne13!| $3312 J'ly | $54 Jan 
*33 $334] *33  333,) 33 33 235g 3344) *33 33345 *33 333%, 300 Khe Setidenaaée 2653 Mchl14} 38453 J’ne19 21 Jne| 3475 Oct 
*6§2 6219) *62 63 631g 63lg} #62 627%) *62 623 62 625 300 @ Paitecncepscceso 59 Jan 3| 64l2 Apr 7 49 Aug; 65 Jan 
#142 144 |*142 144 |*142 144 |*#142 144 | 143 143 |*143 144 100| Brooklyn Union Gas__..| 135 Jan 3) 145!2J’ne 8|} 125 J'ly 164le Jan 
*9 10 *9 *9 10 *Q Qlol| *9 10 *9 * para oele Brunswick Term & Ry Sec 9 Jan 6) 10%, Feb 1. 8 J’ne|] 18lg Jan 
*2914 31 2934 29384) *295g 31 297, 297s} 297% 297] 297% 297, 400| Butterick Co......2.2.- 28 Feb16| 31 Mch30}} 28 J’ne}] 33 Jan 
*3 3015) 30g 3012} 3014 3014) 301g 30g) *30 31 30 30lg; 1,300 { — Leather....... 26 Apr24) 33’%s Feb 2/| 254d ly | 43834 Jan 
*99’g 101 [#10014 10034) 10019 10010] 1001s 10053 *100 101 |*100 101 300 - BEtts wdetdonnts 98l14 Apr 22} 105 Feb 10 99ly J'ly | 10914 Mich 
227g 2273) 23 2319] 2314 2384) 2381p 2334) 2315 2353) 23lo 2353) 6,400|)\2Chino Copper._._Par $5) $212 Apr 7| §253; Mayl9/!_...-.----/..-22. 222. 
#34383 35 | *345g 35 345g 34 3452 3434) #348, 35 34%, 35 900|Colorado Fuel & Iron...| 2812 Apr22| 3633 Feb 6]/ 22leJ’ly| 50 Jan 
14514 14512] 14519 14614] 145lo 14614/§1461, 14614 *145lo 14614] 146 146 1,850|Consolidated Gas (N Y)-| 1353; Jan 3) 148\o Jne 6 12215 J’ly | 16033 Jan 
1484 1434) #1419 15 145g 145e} *14lo 15 | *14lp 15 145g 1453 300|Corn Products Refining..| 13!2Jan 10| 153; Mayl7|| lilleJ’ut| 2314 Jan 
*Sll4 82 *§1] 82 8114 S8lly *8014 8134) #8014 82 81 81 300 @ Beep ceneceacecoe 74190 Jan 10; 85 May29 708g J’ ly S683 Jan 
*3519 3684] 235lp 3512] *353g 37 | *35lg 3712] 35lo 36 35lo 36%) 1,300 Distillers’ Securities Corp| 3233 Jan 11} 3814 Mch 1 2514 J'ly | 36384 Jan 
*28 36 | #28 36 | #28 36 | *28 36 | #28 36 | *28 36 | ...... Federal — Pape & Smelt’g| 173; Jan 28| 36 Feb 16 12 Oct 60 Mech 
*GAl2 6712) *641p 6712) *f4lg 6719) *A4lg 6712) *64le 671o| *641p 6719) ..._-- DO pre............. 48io Jan 11} 66!2 Mayl9}} 37 Oct] 88 Jan 
1627g 16314|*162 163 | 1613, 163 | 162 16212 16212 16212 1615, 162 2,200,General Electric_....- dizl4ilg Mch ss 16383 May29)| 134 J’ly | 1607s Jan 
5 55s 5lg 55s Alo Sle Blo 5le 5g «Ss B5g/ 9,300) Goldfield Con M_ Par $10 5lp Jan 14 77g Jan 3|| $734Oct | $914 Sep 
122 122 | 122 2219} 122 12210] 122 122 | 122 eas 12184 12214] 2,810 [=< Harvester stk tr cfts} 109 Jan 3/ 1293, May 5\| s83lgFeb]| 125 Jan 
*1237g 12412/§1241o 12410] 124 124 |*1237g 1241» $130 12419} 124 12414 625 ref stk tr ctfs._.| 12214Jam 3] 12815 May 4/\z117 Aug] 129 Jan 
4] 5l4{ *45g 6g] #47— Ss 5g! #41p By 5lg} *41pg 51g) .....- Int Mer arine stk tr ctfs 483 Apr 20 57g Jan 30 44 J ‘ly 7le Jan 
*1634 1712] *163, 1719! #163, 1753| #168, 1753 016% 178) #17 | 1753) -.___- a Ca 15leJan 17} 1914 J’nel7 12% eo 2433 Jan 
llig 1134) #11 12 118, 123g} 1214 1214) #113, 12 | *11% 12 2,860 International , one %1g Apr 27; 1333 Jan 31 J'ly| 16 Jan 
*48 50 | #48 50 491p 5034; 4911p 50 491g 49lo| *49 1,525 Piles ee agsadeace 445, Mayl5d| 5633 Jan 17 Alle J'ly 6lle Jan 
, 4184 418, — 4133} *41 42 41 4114] #40lp 41lp| 418% 41% 4 Internat Steam Pump..-| 38!2 Aprils} 44 Feb 8|| 365gJ’ly | 5453 Jan 
89lo B89lo} 89lp 891p} 891, 891y] *883y 89le} 89 89 a 600 Ei tercennn cone 8412 Jan 26} $8O0leJ’nel2|; 73lgJ'ly | 9034 Jan 
10814 10814 10714 10814 1071g 1071s 1071s 1077 1075g 1077g| 1073, 10773) 6,050 Laclede Gas (St L) com..| 102 Apr18| 114lo Jan 20 -- J ‘ly 1l6le Jan 
*88lp 90 | *88lp 90 | #988lp 90 | *88 90 | §88 88 88 310|Mackay Companies _---- 88 J’ly 14) 95 Feb 2|| 79 J’ly| 98 Oct 
737g 47373) #7319 75 | #74 75 | *74 75 | #7414 75 741g 7414 200) . Do = SOQerodnecece 737g J’ly 8| 77. Mch 7|| 71 J’ly | 783, Oct 
2 2 2Mlo 207%) 207%, 21 21 21!) 2 205g} 2llg 2119} 2,700'dMia a Bas ead $5] $1814 Apr 18) $227g J’ne26/}..---.-.--j...-.-_.- 
#13314 13819] #13384 13819/#13334 13719|/*135 1371g/*135 13712|*135 137le| -.._-- ational Biscuit_.___. 117144 Jan 16} 141 Apr 4|| 100 Aug) 11912 Deo 
#12712 12914|*1277g 12914) 1277g 12773|*12712 12914|/*12719 129 |*1271o 12914 1 Do pre ‘ EE 124 Jan 20} 130 Feb 4)| 1183, J’ly | 125 Jan 
18 18lo} 18 18 18 18 1819 18l9} 18 1814] *18 181o\ 1,300 Nat b= g & Stamp’g 16°54 May29;} 2014 J’ne30 14 Sep 23le Jan 
95 9534) 95 95le| #94 96 | 94lo 95 | Q5le Q5lo] Q95le 95lo 900 Sea 85 Jan 6) 97 J’ne3s0)| 84 Oct} 9612 Jan 
*5 563;| 551g 551g] #5512 56lo) 551g 8514) 551g 5514] *551g 561, 400 National eg 503g Apr25| 59 Feb 2 46lo J ‘ly 8953 Jan 
*105l5 109 #10512 109 [#1051 109 |*1051g 109 '*107  10914|*107 10914} .-._-- a a 10514 Mch24} 10912 May22 10134 J’ly | 110le Jan 
191g 1919} 1919 1934; 1191p 1919} 193g 1919} 1914 198g} 191g 191g] 3,500;\@Nev gone Ropes r_Par $5| $1712 Apr 19) $2114 J’ne 14)| 91712 J'ly | $2283 Oot 
*68lo 75 | *68lp 75 | *68lo 75 | *68lp 75 | *68lo 75 | *68lp 75 | ....--. New York Air Brake__.._| 68 Avr27| 75ieJ'’nel9 59 J’ne! 95le Jan 
#7219 7A4lo #7215 He, *7283 7433) *7284, 748g! *73 741o| *73 741o] ..._-- North American Co (new)! 64 Jan 10) 7634 May18|} GOlg Nov; 84 Jan 
*27 275s; 275g 2 2klo 2834) *28 2834) #278, 2884) *271lp 2819} 3,000! Pacific Mail_.._______- 23lg Apr24! 20ieJan 4/| 22%gJ'ly | 4314 Jan 
oct, ae <9 ao *471o 50 47lo 2 Asis *48 49 | *47lo 49 "400 -— — | aa os.- m a an - - R .. v2 ice Jan 
10 4) 10 0 10614 10612/#10614 107 | 1057, 10614/§105le 1051e| 2,540| People’s (Chic pr UO! an y an 
ee ee eee ee ae aa Philadelphia Co(Pittsb'h)| 100!2Jan 3| 11812 J’ne 3/| 84 Jy | 106iz Jan 
#193, 2014; 20 20 | 20 20ta| #20 2012] #193, 21a, *193, 21 360 she te Coal Co.....- 17i4Jan 3) 234J'ne 5)| 13 J'ly| 2734 Jan 
8434 8434) 85 85 84 847g] *823, 84 8234 823) *80 823% 1,400} Do pref....-.......- 678; Jan 4) 88l,J ne 1|| 604J’ly| 85 Jan 
*36 7 | *36 3612) 361g 3614] 36 36 | *3534 36 | #3534 363, 200| Presse ‘Steel GE cadcone $0lo Jan 3) 378g J’ne27); 25 J'ly| 51% Jan 
*10014 10214/*100lo 102 |*101 103 |*101 102le\#101 103 |*101 103 | -...-. I i i i 9214 Jan 1023, J’ne16!} 90 J’ly | 107le Jan 
*115 120 |*145 120 |*115 120 |*115 120 |*115 120 |*115 120 |  .._-- Pub Service Corp of N J.| 11613 Jan 31) 120 Feb 7 o-20e---- |--------- 
*16114 162 (§16034 16214) 1617, 1617g/§1611o 162 | 16034 161 |§160lo 160lo 783|Pullman Company... 159 Jan 3| 163 Jan 30/|| 155 J'ne 200 jan 
*3514 37 | 361g 3614) 36 36 | *35lo 37 | 3614 3614] *35l2 37 300 er Steel Spring...| 31 Janll} 389 J’nel4)| 28 J’ly| 51% Jan 
#100 10910/*100 102 |*100 105 |*100 105 |*100 105 |*101 105 | ....-. TE ee 92 Jan 3) 103 J’neld5|; 29014 Sep | 107 Jan 
*1714 177%) 1719 1712] 1714 1714; 171g 17%2| 177%, 18 1714 1719| .1,800}@Ray ConsCopper Par $10} $15l2 Apr 19/ $18!2 May18)|_.....--.-|...-.--.. 
30 = 308g] 2934 2934] 205g 295g] *295g 30 | 2 2 2934 293, 1,450|Republic Iron & Steel_..| 29'4 Mayol) 3514 Feb 6|| 27 J’ne| 45% Jan 
*9314 937g] *93lp 937g] Q3le 93lo] #92 9384] #931g 9334] #9315 933, 100 yy eee 921g Apr 26) 99%3 Feb 1)| 8254 J'ly | 10414 Jan 
§$140!g 140!g} 140 140 |*140 142 |*14014 142 | 14llo 141lo} 141 141 450|Clears, Roebuck & Co__.| 136l2 May 26 192 Feb 6/| 150 J’ne}| 190 Nov 
*48 49 49 49 | *48 493 “4819 4919} 4814 4814] 487, 487s §25 loss-Sheffield Steel & Ir 48lg J'ly 7| 5614 Feb 6 4814 Dec 86le Jan 
*41lp 42 42 42 | #41 413,) 41 £441 4lig 4llg] #41 418 700|dTennessee Copp-Par $25) $32 Jan 11) $44 J’nel3!| $193; J’ly | $4053 Jan 
#116 118 | 1167 11719) 11512 117 | 11378 115 | 109 113 | 112 112 | 3,375)Texas Co (The)--.-.--.- 109 Jily 13) 136!2 Feb 1// 134 Oct | 144 Oct 
*95 9910 98 9814; #95 98 | #95 8 | *95 98 9314 95 600 }etge woos Typewriter.| 63 Mch29) 111 J’ne26)|-.-...-...]-.----..-. 
*111 112 | 112 112° 11210 11210 *11il2 113 |*11llg 113 #11115 1121, 200 I a ai i 103 Mch31l; 113!2 J’ne10}|......- see] -on-ecccce 
784 784) * 8 *7 734) *7 733, 7 7 *6lg 71 200} Union Bag & Paper.-.--.- 7, Mayl0| 9 Feb 9 6 J'l 1314 Jan 
*558, 59 59 59 | *758, 59 | *553, 59 | #553, 59 | #55 59 FR Ae eee 5683 Apr 29) S5¥l2 Jan 30|} 521g Dec} 73 Jan 
106 106 |*105%4 107 #1053, 107 |*10534 1067s/$107 107 |*105%4 107 250 United Bf Goods Cos_.| 100l2 Jan 27 108 J’ne 20 96 Aug 122 Jab 
*1055g 107 #10553 10712/*1045g 10719!*1055g 10712|*10534 10712 #10531 1071» | ie 9 Reo 102ig Jan 5) 071g J’ly 7)| 9914 Aug) 1137 Jan 
"15 719) *15 1719) #15 A7lo) *15 17lo) #15 171g} #1514 17 | -..--- US Cast 1 Pipe & Foundr) 15 Jan10) 19 Feb 23)| 14! J’ly 2 Jan 
#5534 59 557g 557g) *555g  S8lo| *553g 59 | #553, 59 #5584 59 San |; Ee Didcemendbocode 50 Jan 16) 761 Feb2:|;} 49 J’ne} 84 Jan 
#95 99 |*95 99 | *95 99 | §95 95 | *95 99 | #95 99 92| United States Express. - - 95 Jan 7/§105 Jan 2 §93l¢ Dec 145 Jan 
761g 7619} *75lg 761o *75lg 7610} 75 7514] 73 £7810) *73 76 500|U S Realty & Improvem’t} 65lg Jam 25) 793; May29/|| 6434 J’ly 8414 Jan 
41 4184) 42° 4210 4214 423g] 42 4214) #417, 42 | *41lp 42 1,600] United States Rubber...}; 36 Jan 6) 47%, Mch l 27 J ‘ly 5212 Jan 
115i 11514] 115 115te/*11419 315t9\#114 115 |*114° 116 |2113 113 ‘605} Do ist pret eone------ 10912 Jan 18) 115i2J’ly 7)| 99 J'ly | 11612 Jan 
78lo| *78 78lo *781, 7819 *78 79 | #7814 788 =76% 767 Ss FF § aye 7219 Jan 31} 79 Mch 1 59le J ‘ly 84 Jan 
"78% 791g 783, 7910] 79 791o| 788 798s) 787g 7914) 79 4|158,400| United States Steel_....| 7183 Jan 3 $2lg Feb 6 6lig J'ly 91 Jan 
1188: 1184s/ 1185g 119 | 1188, 119 | 1181, 118% 11815 11815 §11814 isi! ; 800 Do preft....--..----- 11614 Jan 3) 12073 Feb 4)| 11012 J’ly | 12533 Jan 
501, 50lo} 50 61 50 4934 50 50 8601 97g 60 50|\dUtah Copper...Par $10 $4258 Apr 19] $52is J’ne 14 +630 J’ne} $6014 Jan 
5614 5610} 5514 561p| 551g 5619} 5514 5559} 55% 5 561, 571, 27" 200 o0|v 150. pret arolina Chem..} 53%,J’ne19| 703g Feb 28 Feb| 661g Oct 
#124 127 |*#125 127 |*125 128 |*125 125le} 125 125 |*125 127 ; 100) Do _ pref..-.-..-....---- 1221g Apr 22) 12819 Mch15 117 J’ly | 12914 Jan 
*163 167 |*165 1457 |*163 167 | 162 162 |*160 166 |*160 167 ells Fargo & Co_.-.- $150 Jan 18) 177 May26)! 144l»e Dec 195 Jan 
790 80 797g 80%} 808, S8llgi #80 81 81 8ll4; 81 S8llg] 7, 200 estern Union Teleg..| 715s Aprl18| 84l2 May24 56 J'ly 7812 Mch 
76 7614; 76 76 75lg 76 758g 75lo) 75le 75le| 75lg 75le| 2,200) Westingh’seE! &Mfg assen 647g Apr19; 79 May29|| 49leJ'ly | 82l2Jan 
#112 120 ‘#112 120 '*112 120 ‘*112 120 '#112° 120 |#112 120 ' .._..- TES EEO MEO cuneoccas 116 Jan 14' 123 Jan 5!' 110 May' 130 Feb 
=F | 4 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Banks Bid | Ask | Banks Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s| Bid | Ask Irust Co’s | Bia | Ask || Lrust Co’s | sia | Ask 
Brookiyn Brookiyn N YCt Guar’ty Tr.| 800 | 825 || NY Life&Trit 1050) ....]| Brookiyn 
Broadway §| 385 | 400 || Nat Cit ty 285 | 300 |B’ way Tr. 1421,| 148 ||Guardian Tr] 135 | -.../|N ¥ ee 590 | ..-.||/Brooklyn Tr] 445 | .. 
Coney Isi’d}} -...| 155 || North de 150 | 170 ||Central Tr..}1000 {1040 |} Hudson ...| 140 | 150 |/Savoy-.-..-.. 91 PEE: Citizens ---| 120 | 130 
EET ntititining 290 | 310 || People’s __.| 158 | 165 ||Columbla .. 310 || Knickerb’kr| 2871~) -..- Standard Tr| 390 | 405 |jFlatbush ..| 200 | 215 
Hillsidef...} ....| 125 || Prosp’ctPk4| 185 | 145 |}Commercial| 105 | ....|]Law TI&Tr| 250 | 255 || TitleGu& Tr) 485 | 495 || Franklin_..|/b275 | 290 
Homestead} _...| 90 Empire ...| 300 | 8310 || Lincoln Tr-| 125 | 132 || TrCoofAm) ....| 370 ||Hamilton ../ 265 | 275 
Manufac’rs' | 415 | 430 Trust Co’s Equit’ble Tr} 500 | .._.|] Manhattan | 390 | 410 |) Union Tr__.|1230 {1250 |j}Home ._...| 105 | 115 
Mechanics’4] 230 | 245 Farm Lo&T| ....1|1525 || Mercantile .| 735 | 750 ||] US Mtg& Tr| 475 | 485 | Kings Oo ..| 505 i 
Montauk ..| _...| 150 N Y Cty Fidelity ...| 220 | 225 |i Metropol’t’n}] 475 | 48212) Unit States_|1150 |1175 ||L Isi L & Tr] 330 | 340 
Nassau ....| 245 | 255 Astor ..... 3471p 3571o]| Fulton ....| 300 | 310 |] Mutual ....| 132lg} ....|] Washington] 360 | 375 ||Nassau....] 155 | 165 
Bankers’ Tr} 690 | 705 Mut Alince 130 |} Westchester} 150 | 160 || People’s _..| 300 | 310 
Windsor >| 97 | 100 Queens 100 | 115 
. *Bid and asked prices; no sales on this day. § Less than 100 shares. tEx-rights. Bb Newstock. c Ex-div.andrights. d@ Now quoted dollars per share 
- 1S8ale at Stock Exchange or at auction this week. 3 Ex-stock dividend. Banks marked with a paragraph (%) are State banks, 
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Jan. 11909, the Rte vange method of quoting bonds was changed, ant oriess ure 190 all—‘and interest” —sz: 20! for income and defaulted bonds. 
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"3 = ad ” 
| BONDS Se| Price Week's |33'| Range BOND s a. Price Week’s |S~/| Range 
|W. Y. STOCK EXCHANGE 35 friudgy Range or SQ _ Since N. Y, STUCK s XCHANGE 33} Friday Range or |S2\| Since 
Were ENDING JuLY 14 Ss July i4 Tast Sale | January !} WEK ENDING JULY 14 S| July 14 Last Sale |47||Janvary 2 
Ue SS. teOVeE rien Bia Ask| Low High No Low High|| Conte Ga RR—-( Con) Bia Ask|Low Hoh) No'Low High 
U 8 28 consol remstered.divsu|Q-Js| 100% 100%/1lUi'g Apr il).... LOL 10) 1,// 3a pret imcome gos stampe:'.|__..) 95 100 | 85% Ob 71S) 22.) Looe 
U 3 28 consol conpon....d1930/Q-J{ 100% ......)101 May?’ All... ~101 1013, Chatt inv purmon g 48.1001) y.p)  xs5'g YOIg) RS d’ly’11)....|] *733 Belg 
U 8 3s registered ........41915!/Q-F Wis lUZyllu2 Apr’ll’.... 102) 163 ly Mac & Nor Div let g 58.1940) y.-J) 1U6's ....../1064) Mar’ll)....//l05%— 106Yy 
U S 3s coupon............K1918/Q-F] iOl4g..... [101% May'11).... 1017, 6 102, Mid Gad AU Div 68....1947) y-J | 105% 2.2... REO - OCW! . warllecdsee 26 
U S 38 cou small bouds..K191S|Q-F] ..-... ...ee- eI ce Motile Liv 1st g 68.....i¥4U]y-J| 109 1. 109% Mav’d1/....'/108% 1093, 
U 3 48 registereu..........1825/Q-F} 116% id 114 M4 J’ne Lt)... 114 116 Vou RK @® BolGa coi xg 591937 imeN) 102% 1034/1038 J’ne’?t 1)... 101% 103 
U 5 48 coupon............- iVzolQ-F] L1S% 215) [114% d’ne'll!.... 114%, 1144], VOBtol N J gen’i gold 58.2987) s.y 121191224 122 J’ne’1i|..../122 128% 
TW. Pan(an O40 vr Za FiVBr{Q-N/> LUO 1008, LOU J? ne’s1!.. 100% 1OUk KegaStere ..........-R419387/ 9.3) L2l%e lvs%4/1z2 J’me’11| ...)122 123% 
U S Pan Canal $s g...... -1961)Q-S} WIAs 12 BQ 1VS%_y LUT 84 102% 103 Am Dock & imp gu ds..1y21 : ie jwhees LU746'1L0G% J’me’11)....//106% 108% 
| Le & tiud K gen gug 58 ee ot DUR D .ccouctsdcute ipcebaetlcataliskaids Deane 
Coreg wovecunent | Leh & Wiiks b Coal 58..1912)y.~N) 10049 _..... 100% Apr’il).... 100 4 10015 
‘Argentine—Internai 53 ot 1L9V9|M.S}t 97% 975%) 97% 975% 2 471g 99 N Y¥ & Long Br gen ¢ 46 i¥41iy.s| 99% 100%; 995 Dec’10)....'/|.. 2... - eee. 
Chinese (Hukuang) Ky 5s £..| ..../4 98% Sale | 98 93% 233 Y7% Qg7,};/Cont Pacine See So Pacitic Co 
Tmperiai Japanes: Gevetuum | : | CentVermont lstgug 48.elv20/9.7) 90's 90%) 90% J’nme’1i}....|| 87% 92% 
, obtveriing ioai 4 'gs......- iv25/F-Al?t 04% Sale | 04% 94%! 24 935, 953, Chas & oav see Ati Coast Line 
| Ye Berries 44gs8........ Llev25/7- Jit 94%, Sale | U4 Y44) 29 O33, Y5lg}) Ves d& Ohio gold bs...... @1iVilia.«)| ..-.. & seland BOG) =WOW' IG). wecll sccoce seheee 
Steering ioan 4s ........ LY31iJ-J\t..-... Ss\4/ 83 8s 1 §$7% 90 Gen funding & impt 58.129) y_ Jy) 1045105 [105 J’ne’ll)....)/ 102% 1064 
‘Repub of Cuba 5s exten debi..|/M-$/} 102% 1034) 102% 103 14 10242104 LBL COUSOL B OB.......-.00L USUI] 22-00. LIZQILLL% «6112 10/1115, 113% 
External ican 4 ‘98 ....- -19490/PF.al¥ 97 99 | YY '9 2, 97% 100 HOP BLETCU.............LYSYIMN! ...-- « 1124/1115 May’11)....)) 111% 111% 
Ban Pawmo( Brazil trustS5silvivly-s)t Y7 ...... 97 vay 15,97 a7y General gold 4498........1909Zing. gs) 1014 Sale [101 LULA} 40/1003 102 
U s ol Mexicoasn! » Ss of LSU Q-d{F VO% I7 965% 96%) 10 95% Gg HLOMIBLOLPOU....cccccccoLVUZINA. S| ..ccce ccccce 100 May’l1l}....:100 100 
Gold 48 ot 19U4.......... 1u54)J-Di ...... 02%) 9U J’ly’1l!....) vo 94u,]| Convertivie 44s ........1030/F.4) 96 Sale | 957, 6) 73/ v4 Y7%9 
: ; ’ t Ti\hese are priiceson the d'asis of $5 to £ || O18 Sapuy ist 4s........1944/ yp 5 87 May’1l}..../) 87 89 
State anid City Securities Coal Kiv Ry lst xu4s..iv40\y.p) 84% 863,/ 88%J’ne’11)..../| 85 88, 
N Y¥ City—448 ............ LUSUIM-s; 102% Sale {102% 102% 163 1003, 103 Craig Valley lst g 68....i04U/ 7. y S$ ......|102% Apr’11}..../|102% 103 
4%8 recta int tro Jan 24 ivbtuj/M-§) 104% saie [104% 104%) 549 100% 104% Potts Creek Br ist 48..1940/7.y) 80% 85 OD JOR OU) ..ccllccocce Cencce 
4% Corporate Sto. kK..... LUSY¥YIM.N}; 10U4 Sale [1100's LlLUY!L3SU0; 985, 100% &@ A Div 1stcom g 48..1939) y. J} ..... « 954g) ¥S3, 95%; 1) 951g 96 
4°) Corvorate sok ....1993)/M-N} 10043 Saie [1004s UU) 24 98 lo 10014 4U COBOL g 48..........1039) y.J) GU 92%) 9244T’ne'1ll....') Ow 22% 
New 498 ....-....-...2.. HO7IM-N| 105% 109 [108% J’ne'11)....) 106% soy yi] Warm Spr Val lst g5s..194ligg.g) 106 108/113 % Pev7U5) ol, eee eee 
OE Oe a cicecnmnis Lol@|M-N Luz » dines 103 lus 1 101% 103 Greenbrier Ry latgug4s’40\y.N} 86 LLL. Se: GOR OG, cccMewiced tds 
4a) Corporate Stock ..157|/M.N| 103% 109 [105% 108%! 16 Loe 109 tg || CMe d Alt Kis Tel g 33...1949/ ao] T2473 | 72% 724) 24) T2y 73% 
44%, assessmt bonus... 19LTIM-N| 1029 ...... 103s iv 1102 103 éaiviody 1st lien 3'g8...195U) J.g) ...... 67 | 66% 664) 5] 66% 71% 
4% Corporate Stock....1997/M-N| 100 1l0UY/1U0U4g LOU4s) 4! 98% LOUy MOB ISLOLOU.. ce eceeeeeeL YOU! J.J] 2----- 222... 76 OCB OV). . cl]. coe occpes 
N Y¥ state—Caual impt 4s. 1¥u0 ad 1? sneoce 105 {106 J’ly’11)....' 1044, 106% Viuc Burl d& Y—VenviUdslZzir.al Y95...... 953 J’ly’11)....'| 9Y 997%, 
Bo Carulipa 4498 2U-4U.....19380] 9-5] YB ..... NT el Liilbuls DIV 3‘9S......-..1949/ J-9) 85 x83) 88 38 2; 871g 83's 
Toun vew setlioment 38..1915/ 3-5] 7 Ys | 97 May’dd)....) v6 97 MOSISLOPOd. ... 2.00 20.d 4d) J.J) ----- ® weesee 88 Sep’10 ors seccce seccee 
Virginia fund dept 2-38...19¥i)J-g] 87.2.2... S6%gJ’ne'll)....) 86 = BG 1g!] AMS Div 48 .........---.- 1949) Jy) 99% 9%) OY YO) 2 24 | 99 1UU04s 
6s deferred Brown Bros ctts.|... | 65% sale | 55 654s) 43) 40 g74,{| 40We Div sink fund 58..l¥l¥/a4.o} 104% __.... 1054 J’pe’ Li}... .//105%g 1054s 
| Sinking toad 48........1919/ 4-0] 99% 997%) 99% 99%! 6 9Oy BY 
initiveon, | Nebraska mxtension 45.1927\M-N} 98% 99%| 98 J’ne’11)....)] 963g 99% 
lu Dalla Ceub Séeé oe ny : ALO ISLOTOU.. .. cc cece eee LUZ7 M- Seseee eeeecee 93 ‘e Mar’il gee, oo he 
laba Midi See At Coast Line Seutuwesteru Viv 4s....49Zl/y.s}| 994e...... vY Feb’1ll....! 
Aibany d@ Susq 4é€¢ Veld& iiuu Joint bonds See Great Norbu 
Alieg & West See Buu Rw VOVOMLUFE OS8.......0.60.1U14/M-N| 101 Sale 101 10144) 10101 101% 
ann Arbor lst g 48......4i995/Q.J| 80 82 | 81 Si's) 5) 78% 985 General 48.............--19S3\M-§} 96% naie | 96% 96%) 48) 964 98 
Atch ‘Ii & S he—Gen ¢ 45.1995|/4-0| $9 Sale | 987% OY 108) 98 99%, Chidd tu llirefwimpy 48iv55\y.y) Sl 813) Sly 81%! 13! 81 es 
ee a SUL ee Ys ¥7% J’ly’11)___ ||! Y7ly YR% ist copsol g Cncanccccensdtle Af. ABCD .ccece 1263 126%) 11/1263, 127 
Adjustment g 49.......419Y5|Novy} 9133 Saie | 913, O14) 7p} GU% G2% Generai CousOl 180 58.... L957) MeN] LIU % Lil 11049 J’ly’711/....' 109% Lll4s 
CEO ocunseccneo BEETS OS areas ke A | See HOgislereu............. LUST) M-N] ..--- TSP. 108% Mar 11)_...! 108% 108% 
~ BRRa Papt ALYYS|IM-N| 91% Sale | Yl4 Jibs BY) 90% Y2% Cie d@ ALU U Ky ASL SSLLVS0/ y- J] lUY% . 2.0.) 1US% May'11 neeel LUOY%, 110% 
Conv 4s tasne Ff = £i-* Beye 114% J°’ne’ il cece LVS = 114% Chicazo @ ime see Krie 
ON EF SR er LY¥55] 3-DI ...cce i113 tiga Linus ‘| 5 105% 1157 | Chic Gt Western 1st 4s5...1959iy.sg) 84% 85 8454 e4%, | 84%, 864 . 
Conv 43 (issue of 1910).1Y60/) yD) lUd4y Sale [1054 1044254 L024 1055, | UME 12 de J0uisy red Os...l¥asl yey) 127 1238 [128 May’lll....! ait 128% 
10-year Conv g 58 ...... LvlZig-p) 112% 1124%)1125 Li3s 51 lus Llby i] steiuncing gpoldos....... Au47/J-5) LOTS Ll) apr’ ldllcad. 111 
Deveutures 48 Series J. tet Bet Fee eee: See fe fk es Retunding 4s Series C..19a7)J-5}| YA Li...) YS5 Apr...) 95 96% 
I a 13| €-aAl*..... ~ 99%) Ys VI4) 3) Yo% YO, WUULSVY WN Ad CU ABL OS.LYL IL) R.A) 2 eccce 22. LUU, May’ 1i .eee) LOU Ig LOU 
East Okia Div ist « ia. 1028 SIM-8| 96% YT%/ 9OYI'Ne'1)). 1.) vey 97 lg Cine Ind & Sou 5U-yr 48s..1956)J.y} 92 923) 92 J’ne’il!....'| 92 93, 
Short Line lst 4s g...... LVOsiJ-yl B2% YS%) vs 93 %5 13)| Q2i O44} Cue MU de StL teringds ivials-g) 102%... a ee’ ly ’11)....' 1024, 102% 
Sbe bres & Ph ist g 58.1942) M-s| 1083109 |1U5s4,J’ne’11). --|| — l0v'g}] General g 4s series A..elusy| J.J 93 Saic Ys%4} 64/ 9S 99% 
ati Knox GN sSeeuc&eN —degistered............c1 93d 9-3 cecce Fs a ke 094 Jan’ 11/....| 99% YO 
Atiantic Coast ist x 4s.21952iM s| 95%Sale | 95 9514! 63 | 933, 96 General g J ‘gs series B.elucd/J-J| Svs Lbs, 87a Bi) 2) B64 Bhs 
Alia diid ist gu gold O8..1023/N-N/} 108 ...... 108 Mar’l1l\...jijoa 108 25-yr deven 48 .......... 1934) J-J]*-.--.-. 234] Y2% 92% Li} 92 BB 4g 
Bruns & W istgug4s..lvsely.J) 95% 96 | 6% Marl noes 5% 9d} Vlucd Lsu Div g ds....19Z1/J-J tte 1u7a 106% May’11)....! 10649 107 
Charies & Sav lst g 78..19S0) y.J) 138% ..-.... Pi rena ae Unie & Mo iv Div 58...1926/J-J } gg elas 108% Apr’11}....' 108% 1C9 
L, a& WN coll x 4s......... 01V52'M.N!} 9435 Sale 95% a 9445/1338)! "92% 964g Clio dé P W 1st g ds..... 19Zil y-J lui" L107 107% 107%) 2 1064, 107%g 
sav bd W lst gold 6s..1954/a-O} 125%123 [126 J’ne’11)....)\: 24 4 Ly Dak d& GUso g ds8........ AYLG) I-S) WS 1045 /103% J’ly’11).... 103% 105% 
ry" y "weet IV3S4/A-O}] JIL .cece. 110% a, y41)....) 110: ‘ell Dubuque Div isist Gs.lusu J.J) 113% 222... Liddg May?11)"722) 114° 1144 
Si Sp OcaGG gug4s..l¥lsij-y} 97 lov | 97 J’ly’1l 0!) 97) 97y), # atc COU asBU gs O8..... Ysa) y-Jd | 116% 2.2L. 11174 Jan’1l ween LIT L17% 
Atiantic & Danv See South Ky | Lacrosse & LD isi 08....191Y) J-J LUO 's . 20... 10548 bec’ ly eenltheomeik Gena 
Austin & NW Seesou racitic | it Wis & Minn Div g5s....19Z1)J-5} 1UG% 2.2... (LUG, J’ly 111.0...) 106% 107 
alte Ohio prior ig 3's. 1YZ5)J-5! 91% 92%) G1%_ 9248) 32/] 91% 93 Dui dé No 18t cons 6s....1913) y-D} 103% 22. 103% Peb'1i)_...) 103% 105% 
D> Kegistered........../41025'Q-J}| Gly ...... Vis, May’il)....)) gLy 91% Extended 4498.........19138) J-D} lUu% 222. see lccccce _cocce 
GOL 48 .. 2. cece eeenee AlV43/A-0!} YS3,Sale | V8ig  Y84s) 48) 98 99ig|| Clic de NoOrtiw cons 78....L915 Q-F luvs 1104 Lio ~ J’ne’11|_ 2-2) 109% 112 
Registered .........-.41948)Q-J| 22... venment. Ge idee 97 YSial] extension 48......1886-19Z0/F-A} 97% ysl a| JYU%g APE d1l)..) YB | UUM 
Pitts Junc lat goid 6s... 1LvZe)g-y Lli2\ wwoeethi2%s Dec’10! Sea ea Megistered.......Lsse-lyZzuiP-A; V6 ...... 049 May’ll oy 97 98 Ia 
PJun& M Div leatg 3'981425'M-N) 88) ...... 83% May’1])....|| 87% 88% General gold 3498........10957/ M-N BY 4 87 | 87 J’ne’il)..../) S64 884 
PLE& W Vasysrel 4sl¥41iM-N| Yi .....} Yl UL 15) Vl Y2I, MESISTETOR .... 2.02... l5s Q-F waenee wanes Jd lg Aprivy)_..,! 
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No of Cal guar g 5s...... 1938 A-O 112% 1145 112 eo teee||-cosee seecee Telegraph a | 9% 9 
Benet Cae eneHBAG ACD. Qt cn BOL May Af “HOT LO fam tolens leoll te de 1849 2-4 bay sale 914 88, 19 8 2 
Bo Pac of Cal—ts K...... 2A-O 1014...... oe Ft hha 0 Pete esses | “g 
1st gold ¢e F.......... ieatince| wean 116 *MayO? 222.222 -scese|] Mieh State Telep 1st ds -.1024 F-A! 100% Sate’ 100 100% 108 08% 100% 
lst con gusr OS Giiscnsicc “i. a et osccee "90 } cote 6 + | © scence N Ly sey ay oe i tig aa 99° Sale 99% 95% 97,97 90% 
So Pac Coast lst gu 4s g¢g 92 | 3 bao: 31, || Pac Tel & Tel ist 5s ...... xs (99's 103 
seed par alg seoh od ds--1950 oo 318 12441 92 101% May’11 101% 101 7|| West rope lh ply bogey co ri 4 ‘964 87% 7 * 87 | 7 Bee baNe 
f 8 ‘ m 2eee ¥ eee * . 
“on a 943'S-J 101 105 101% May’11 ..-.|/1019 108 inthang tog > horny Saeemn 1936 M-N 104% Sale 104% 104% 12 103 10404 
$0 Pac KK lst ret 4s...... 1956'J-J' 95% Sale ' 95 oh ore {ps—Uoncluded 
ial MISCELLANEOUS BONDS—Voncluded. — dette 
aes —__—_ — Manutacturing & Industria ; 103 105 
Manufacturing & Industria: U S Rubber 10-yrcoll tr 6s.’18)J-D} 104% Sale |104%, 105 331/10 3, 1061 
Cuban-Amer Sugar coll tr és°18/A-0} 95% Sale | 95% 95% j at 80 U s Steel pris. tre. “11 963|MN 10625 Sale [1uase 106% “14 io3e 106% 
Distil Sec Cor Conv lst g 58.’27|A-O] 78 Sale 77% 78's] 4 827% 86% Sf 10-60 yr os. (reg ..419635/M-N O's Sale 100% 100%] S5//L00 LOZ 
E I du Pout Powder oe. et 72 86 —_ os ae. 24 8] ° 82 Va-Car a pry ry oe tte Ae 102% — iu2te 1023, 2411100 % 102% 
electric Web g 3'98..1042/F-Al ...... . ae ha lectric ist 5 . “. e- : 
Uayt § deb 58.- sen cres. $d Faire bet er 162 162 | 21145 167 | 1 Weetinsnouse Kb d& Matos Sil J-J| Bdoale | 94% ae] vill Bl vB% 
Int Paper Co lst con g 68.191e}/F-Al] 103 103 7/103 ‘a. : ‘38% a7 2 Miscellaneous 7, oe) PY 874) sil 86% 91 
Consol conv sf g 58.....1985| J-J 5 86 | 85% an 91%, 95 ||/Adams Kx col tr g4s......1945|/M-s 8" ‘ - Y2% 223.) 3) Y2'g Y3'e 
Int St Pump Ist sf 5s....19209/M-S} 941g Sale | 9445 04%. a 961g 99 || Armour &Co Istrealest4'ys’3¥/ J-L} 92% — 93 J’ne1i|. |] 90 98% 
ackaw eee 5 tba "192. aD + te 95 th o4 . rt vane 95 ly Bush Terminal 1st OO. .20 HESS ay O30 93 93%] 97gJ’ne’1l1}....|| 97 100% 
Knam & t s 1s 8 ‘ 7 4 “4 ; « oa ' ol TS eeeeceee ° ‘ ’ sonia « 
N'Y Air srake ist conv 6s ’28|M-N| 103% Sale |103 OS%| 4 boa — Det M & M ld gr incomes..1911/A-O] ...... soon oo Ape il + = oo 
Eepud ide iste o ltrsaz1934}a-o] 102% 222 1034 Phe’ 71]]102% 103 t9]| Int Merean Marine 4190. 1guvl Fea By Sale | 82% 824) Qi] 78 82% 
Republ &s 8 COMT 08 ‘ ‘ aa “Eece* 4 "ly ’1) hu 9VO% VSI} int Naviga 100 is és 90 ’ Yl YL J’ne’li v1] 94 
Union Bag & P 1st sibs..193U|/J-J) $4 95 | 94° Jly’1i].... P “il Morris & Co ist sf 4%8..1989/J-J ‘ne'lll. 84 90 
Stamped .. sees O4 ta 97 aud Toue 4} 102 105 N Y Dock 50-yr lst g 48..1V951/F-A +a Be oie J a fe Sal] 93% 96% 
U8 Leath Co sideb gds-.1913)/M-s “9023 8071 80" Box ft 81 |] Pub Serv Corp N ¥ gon 68.1959 oan ce 102% Mar’1i}.... 102% 102% 
ty & Lconvde 8 ” t ’ ater row se "Vi ecace © eveces| oom 
US ited & itet lst ef g 68.1931] J-J] ...... 7 Apr'1ij....[| 79 88 [| Wash W 
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CHICAGO STOCK EXCHANGE —Stock Record—Daily, Weekly and Yearly 

















































































































STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Range since January 1 Ranye for Previous 
po A a Se —| of the CHICAGO STOCK On basis of 100-share iots Year 1910. 
Saturday Monday Tuesday. | Wednesday | Thursday Friday W eek EXCHANGE — 
July 8. July 10. July 1l. July 12. July 13. July 14, Sh .¢: Lowest, Highest. Lowest, Highest. 
Railroads 
€185 190 |*185 190 |*185 190 |*185 190 Last Sale\190_— Apr’ll]  ..../Chicago City Ry... 00; 185 Janil| 190 Apr 28/| 160 Oct! 185 Mch 
*1 3 *1 3 *1 3 *1 3 *1 3 11p 11 32|Chicago & Oak Park.100;) 112J’nel6 lio J'ne 16 llp J’ly 3lo Jan 
*3 5 *3 5 *3 5 *3 5 Last Sale|3 CUNT canal DO Biisccccnccos 100 3 J’nei6 6 Mch23 4 J’ly 7lo Jan 
*871o 90 | *871p 90 | *871g 90 | *87lp 90 | 871g 871g} *871p 90 82|Chic Rys part ctf “1"...| 80 Apr29} 9% Jan 21/| 603sSep| 100 Jan 
253, 26 2ii!g 2619} 26 261g) 2614 2614) 2612 27 2714 29 | 2,957/Chic Rys part ctf “2"_..| 203;Mayl3| 29 J’ly 14/} 114Sep] 36 Jan 
O14 94) #9 91g} Olg = Y1g} *91g «10 91g = 91g} «= Mlg_Ss Dip} =: 168/Chic Rys part ctf ‘‘3"_..| 8 Mayl3} 104J'ly 1 8 Mav| 16 Jan 
5lg 55g) *514 6 53g Gey] HOlg 6] H5lg | Sg CG 85|Chic Rys part ctf ‘4"__.| 4!o Meh 1] 83 J'ly 11 3 Mav} 91g Jan 
37g 3%g] «638g 8 %el Ss 8%g Bel 88g Mg) Bg 7B Le. LL 460/Chicago Subway.--.. 100! 33,J’ne27} 6 Meh 1 2ig J’ne| ly Aug 
*16 19 | *16 19 | #16 «619 {| *16—~=«619 Last Sale\l7 = May’ll| __..|/Kans City Ry & Lt..100!/ 17 May27| 25 Feb 23 20 Aug] 39 Jan 
*40 44 1|*40 £144 *40 44 | *40 4d Last Sale 41 June’li] eecnt DO préf.....cccc;s 100; 40 J’nel3| 72's Feb 25 69 Feb 77%, Mch 
wasn cece] cows cone] cone onnn| coos cne-| LAS Salej27 = June’ll| .... Metropol W S Elev...100 lylo Feb 1} 27 J’ne30 16 Jan/| 25 Jne 
wane wenn] eons enn-| enn~ oen-] ---- ----| Last Salej74lg June’ll) -..- PS 65 Feb 1 {als d ne30|} 51 Feb| 72 J'ne 
wane conn] cone cone] cone onn--] eoee oe--| Last Salej29l4 June’ll) -... Northwestern Elev...100} 20l2 Apr27} 2912 J’ne30/|} 15 Apr} 23 J ne 
wace wenn] wn-5 one! on-- ----] ---- ----| Last Salej68lg June’ll) ....| Do pref.......... 00; 60 Janli| 69 Jne24/} 53 May] 66 Jne 
wu-e «---| *80 81 *801lg 80%3] *80lg 81 Last Sale|7919 July’ll} -..- South ide Elevated.100| 68 Jan 9} 80 J’ne30 .54y J’ly | 72leJ ne 
4 4} 8lg Slo] *8lg 9 | *8lg 9 83, 88] *8lp 9 90/Streets W StableC L.100| 8leJ’ne 1) 1314 Feb x3 7 I'l 548g Jan 
*40 45 | *40 45 | *40 45 }*40 £45 Last Saleji2 June’ll}] -..---| Do pref.......... 100|; 40 J’ne 1} 50 Jan 9 40 J’ly | 104 Jan 
| Miscellaneous 
101o 101g) 10% 107s} 11 Ilo} 111g 118] 118 11%) 113g 1139} 1,450/American Can__.__-- 00; 9O Jani16| 12lo May 9 ‘ 135; Jan 
85 «685 851g 8514] 851g 86l2}] 86le 86%) S86lq 86%] 86ie 861s) 1,050) Do pref..____._.- 00| 767g Jan 7| 88% June 2|| 62loJ’ly| %2 Jan 
%9272 _...}]*272 ~ +, ne. i i> Last Sale\265 Feb’li|  ..-- be an Radiator..100| 265 Jan 9} 265 Jan 9¥/| 240 Apr; 261 Dec 
*127 129 1[*129 130 |*127 129 {*127 ane Last Sale 129 ADP II! cece ae 100; 126l2 Mch 9} 130 Jan 14}/ 126 J’ly | 135 Apr 
575g 59 5712 +58 5710 58 57 = 87loi *57 = 8s *57 58 482| Amer shipbuilding. 2100 57 J’ly 12} 73 Feb 6 72 Feb| 84lg May 
*112 4113 [*111 1121-/*#111 1L12loj*111 11219} 112? 112 {*11l 1121» Cee. ee Ts 100; 110) Jan 6) 113 Mayi8!/ 107 Aug] 112 Jan 
apes cent] cto sane] sese anol 1G Wererrsee. 198 F*IsS 8 139 100}; Amer Telep & Teleg_...- 138 J’ly 6) 15214 J’nel2|| 13114 J’ly | 1421g Mch 
*35 37 38 38 | *38 40 41 41lg] 4214 4214] ---. 190/Booth Fisheries com....| 385 Apr28} 5ylyMch 4}} 31 J’ne} 43 Dec 
eects deed esco abee] sane aarcl caee ene Last Sale}51 Apr’ll ----} Voting trust ctf....... 38 J’nel4) 573;Mcn 9 29 Aug; 41 Dec 
*60 63 64 65 648, 65 65 68 638 69 6738, 673, 235 Re 62 J’ne20| 82 Mch2l 56 J’ne 74 Jan 
*49 50 | *49 50 50 50 | *49 50 | *50 51 | *50 51 100/Cal & Chic Canal & D100 4Jlo Anr 24; 52 Feb 2 45 Dec {5 Fep 
*1 lig} *1 lig] #1 lly; *1 114] Last Saleji14 June’ll| --.--|Chic Brew’g & Malt’g_...| 1!gMch29| 114 J’ne 7 1 Feb 1 Feb 
*5 5lo| *5 5lof *5 5lo| *5 6 Last Sale\554 June’ll| ----| Do pref............. 3lo Mch 27 534, J’'ne 9 3 Sep 3 Sep 
Slig 511g] *51 Silo} Silg 51%) Sig Silol 52 52 | --.. .2L. 285|Chic Pneumatic Tool.100| 41 Jan 3] 55lo Feb 23|} 25loJ’ly| 47 Dec 
*#121llo 123 [*12)i9 123 [*12184 123 [#12112 123), Lasi Sale\i20lg J’ne’1l) ----|Chicago Telephone...100) 115 Jan 25) 12410J’n~24}} 110 Mav} 137 Jan 
*165 170 16719 16710] 168 165 166 166 {[*165 169 (|*165 169 105|Chic Title & Trust_..100} 15l!lo Jan 6) 170 J’ne 9}| 142 Auz} 163 Mech 
13414 13433; 135 137 136 13610) 136 13614] 126lg 13714) 136 13714; 1,890}; Commonw’th-Edison.100/ 113 Jan 19) 13714 J*ly 13/| 103l2J’ly | 1: il. Jan 
MTA. Pe ess Pere eae oe a Last Sale\1 Feb’lij c<«- SE I AP ES FECES a ay rae: Reign, <7 et 1l4 Jan z Jan 
meee woee| cone on--] ---- 0 o---| ---- 0 o---| = =09Last Salej14%g  July’11; ----|Corn Prod Ref Cocom...| 13%Jan il) 153g J’nel5 l3le J’ly | 223, Jan 
TR ek BRP ey we «s Last Sale|78 Jan’ll} ----| Do do pref....| 78 Jani18} 7s Jan 18 7914 Apr| 82 Feb 
1051g 1051g| 105% 10515} 105 10515 105 105 oe: Bee | enhe esee 274|Diamond Match... 100} 92le Feb 10} 105le J’ly 10 S2lio Sep | 12/7 Jan 
102 102 1021g 103 [#10214 103 10214 10210] 1021p 10210; -... ...e 488|Hart Shaffner & Marx pf_| 10114 J’ne27| 10%%g J ne 2}! --2 Lt eee 
*5514 5614; 56 56 57 571o| *56lo 5714) 57 th ee i25|Ilinois Brick........ 100; 527g J’ne27; 70 Jar 20 53 J'ly Yl Mch 
oanks ahmel eign Ghhel ohne  @nank oata. “dies Last Sale|50 May’ll| -.--/Masonic Temple.......- 47 Janis}! 50 Mayly 43lo Mchn|} 46 Jan 
*49 50 50lg SOls}| SOlg 5034' S51 51 50lo 51 5Clp 5034 404) McCrum-Howell Co..100| 45 Mch 3} 67 Jan 3 40 Mch 7io Dec 
*95 96 96lo Q6lo] *95 96 96 97 | *96 97 | *96 97 SO, Oe Bee ansunecesocs 92 Mch 3| 98 Feb 2 93 J’ne!] 1023; Apr 
icin Cael phnd Mead taeda’ Genet oe Bbee Last SaleiZig Tune'07| ----iMUW & CRIS BIOWIRE. 2c] nccce ccccccfoccces cc ccce|] coccce cscwlccewcs acs A 
A OSE: EN ae (a ae Last Scle|20 Nov’09} --- BIO Fee wb asesosdgge|scgass Senccdglecesns epdedell odescobstoladeobaiae 
#135 137 |*134 137 |*134 136 /|*135 = 137 Last Sale\135 July’1l| ~----|National Biscuit... - 100! 1171, Jan 17; 140 Apr 7}} 101 Augi lly Dec 
*127 129 |*#127 4129 {|*127 129 |*127 128 Last Sale\128 June’ll| -.-- © Seteann wend 100; 123 Jan 3} 130 Mch3l}} 118 J’ly | 125 Jan 
BED BET cnce mewcl cscs. cocoal 800. See Pelee ae see fee 60) National Carbon... 100} 112%, J’ly 7) 120 Mchi4j} 104 Fenb| 145 Oct 
oth si: ae 118 118 118 -ale deel SEE. ae 118lp 118lo 13 pref....._-... 100; 118 Janis; 12 Mch23}i 112 Feb/| 123 Nov 
10614 1063s! 10614 10614] 10612 10634) 100%g 10634; 1057 1065g) -.-. -... 696] People’s Gas L&Coke_100) 103lg Apr 8] 1085s Jan 19/} 103 J’ly | 1153, Jan 
iced eae ential pean  theadl wede ‘annel Eee De ccc” Ge. Bee cnn nddddaltboodtaeecodinen we geccee|| cosccoesccl csoscoesns 
140ig 14019} 141 141 | 14014 14 141lg 1411p} 141 1413g] 1411p 14115) 1,320]/Sears-Roebuck com. 100 cl36le Ma) 26} 19234 Jan 31|} 148 Feb| 1863, Nov 
*119 11910 *119 120 120 120 |*119 120 120 +e isin: ‘aed 15 ok eee 100| 119 Janil} 122 Mchil ll6lso Aug; 122 Mech 
102 1021g) 102ig 1021s} 102ig 10214) 102ig 102ig} 102 10214; 102 102 oséiSwift & Co. .........- 100, 100lg Mch13; 104 Jne 5j/ 100 Dec} 10953 Jan 
eae. ghee ar, ai a RM re Sale 4 |  o_— s FF eer . ee Se: Be Bel esenes sadeledanen wee 
*190 193 |*190 193 |*190 192 |*190 192 Last Sale| 193 June’ll|  ..--j) The Quaker Oats wees f° 165 Mch 7} 193 J’ne29}| 155 J’ly | 186 Feb 
#106 10610 *106 10619|*106 10619 *106 10610) Last Sale|10619 July’11| -.-.| Do _pref_....-...-- 10212 Feb 1) 106!2 May29)/} 101 J’ly | 106 Jan 
25, 25s Zle = 25 2lo 284) *2lg 23, 234 234 2lo 2lo} 1,090)Cnit Box Bd & P Co. 100 233 J’ne 26 7 Jan 3 514 Apr| 1583 Jan 
787g 791g) 7834, 7 7914 79lo| 783, 79ig; 79 791g 791g 7914) 1,225) United States Steel com_| 72i4Jan 3) 817%g Feb 6!| ....-....-|-....._.-. 
*19 20 20 20 | ¥*19 22 | *19 #=22 | *20 £21 24 24 aw ae Stone.....- 100! 1912 Apri2}; 25 Jan 27) 15 J'ne| 262g Dec 
Note.—Of ficial sheet n'o longer rep orts transac'tions of less than WM shar'es. so 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS - Outstand- | Surplus Dividend Record 
CHICAGO STOCK Inier- Price W eek’s 83'ds Rang? “8 NAME ing and 
EXCHANGE est Friday Range or Sold jor : Stock Profits In in |Per-. Last Paid 
Week ending July 14. |Period| July 14 Last Sale Year 1911 : T T 1909 | 1910 | iod. 0 
Bis Ask! Low High| No. ||\Low High|| Calumet National imace $100,000} y$45,838 6 6 An |Jan ‘11,6 
Amer Strawb’d ist 6s.1911/i - A} --..  ....] 100!2 Jan’11}_...]| 100'2 100l2 || Chicago City......- ~~. 500,000; 271,322) 10 10 | J-J jJuly °11,5 
Armour & Co 4%S8...193¥/J - Dj -... ----| 93 May’ll!..-.. 923g 933s|| Conti’tal & Comm Nat_/20,000,000/ 10,285,337} .-... | .... | Q-J |July ‘11, 2le 
Booth Fish Co DebG 5s’l17|J - Jj --.. 2...) 100 Mch’llj....|| 90is 100 Corn Exchange National; 3,000,000) 5,696,273) 12 - Q-J {July ’11, 4 
1. wo) Seed DeGle © OF cone. aunt | 6M ii.... 90 100 Drexel State.........- 200,060 41,198 8) Q-J jjuly ’11, lig 
Sink Fd Deb6s tr rec . BRoeGl sccs coset et . ai Ehlcecs Q8lg 99 Drovers’ Dep National. 600,000 443,233/ 10 10 Q-J |/uly °11, 2le 
Oal & So Ch Ry ist 5s.’27\t - Al _... ....] 102. J’ne’09)....|] ---. ---- Engiewood State.....- 200,000 51,046 6 Q-J |Apr ‘11, lig 
Cass Av & FG (St L) bs ‘1z}J - J] ---- -...] 101% Oct’O9}_..-|] .... || First National_...__ - 10,000,000/11,276,436; 12s 135 Q-M\une 30'11, 3u 
‘Chic Board of Trade 48s1927|)J - Dj ...-. -....| 100 May’O07/..--.]/ -... --. First Nat Englewood _. 150,000} y187,559| 10 10 |Q-M/|JDe30'1l ‘2le 
fi~ ry o City Ry 58__.1927|/F - A} 10234 Sale | 10234 1027s} 16 102! 1027s || Foreman Bros B’k’g Co_| 1,000,000 563,476; Priviate Bajnk j........ 
nso! Br & Mit 6s...|J ~- J] -... ....] 103 Apr’04}_...|| .... -...|| Fort Dearborn National) 2,000,000 616,188 8 8 |Q-JjApr ‘11,2 
Onis Consoi Trac 444s 193y¥jJ - DD) -... -...| 50 Apr’Og]_.-.|| -...  -...|| Hibernian B’k’g Ass’n_-_} 1,500,000) 1,053,878 8 8+2 | Q-J |July ’11, 2 
‘Chic Auditorium 1st5s1929;); - Aj} ....  ....] 9634 Jam’06/_...|} .... -...|| Kaspar State Bank...- 200,000 193,557; 10 {10-415} J-J |July °11, 5 
Chic Jc RXR ist M g 58.1945) M- S| ---. ....] 94l2 Dec’09}--.--]| -.-. -.--}| La Salle St National___} 1,000,000}; 257,031)Beg. bijus. Majy’10/V.90, p.1277 
‘Chic No Shore Elec 6s.1912}/A - O] __.. —...]| 87 }#Feb’06/}_..-./] _._.. ---.|]| Live Stock Exch’ge Nat} 1,250,000] 546,108) 10 10 |Q-M/Jne 30’11,2l2 
Chic Pne [ool ist 5s.@1921/J - J ----| 89 June’ll]_...}| 87lg 91 Monroe National_____- 300,000 66,841 + 4 | Q-F/May ‘11,1 
a, 92i1F - A “9934 Sale 9934 997s} 53|} 973s 100 Nat Bank of Republic._} 2,000,000) 1,313,977 8 8 |Q-J Jne30' 11, 2 
Chic htys 4-5s series “A’’|A - Ojt 93 94 Q93lo July’11|..--|| 93!g 943,]/ National City......... 2,000,000; 494,341 6 6 | Q-J {July ‘11, lle 
Chic Ktys 4-5s series “B''|J + Dit 87le Sate 871g 87lo| 22 821g 885s|| National Produce .... 250,000 90,390 3 4 Q-J jJuly °1l, lle 
Chic Rys 4-5s series “C’' | - Aj] _... ....] Qule Meh’iv}_.-_|| --.. -...|| North Avenue State. - 200,000 74,633 5% 614] Q-J |July ‘11, 134 
Chic Rys coll 6s_..1913]% - A/t1005g _._.| 1007 June’ll}_...|| 995g 1007g;| North Side State Sav’gs 50,000 34,290 6 6 | Q-J jJuly ‘11, lls 
Chic Ree Fund 6s..1933/F - Aj] .-..  ....] 109 Jan’llj/_.-./| 100 100 North West State____- 200,000 30,403} .... 4 |Q-J |July ‘11, lig 
“ Chic Rys Tem Ctfs ist 5s}....- t 985g ....] 993, 995g{ 15|| 977g 995s|| People’s Stk Yds State- 300,000 BEELESTL cone 7 | QJ iJuly ’11, 2le 
Chic R1l & P RR 4s..2002|M- Ni -... ....] G6leo Aug’Os|_.--]] -.-. ---.|| Prairie State.........-. 509,000 62,71 6 {Q-MiJuly ‘11, lle 
Cee Gres © GG. UE OI I! BE acco wencl GBle Jee ORlccccll cece cove ll SOOEEEE  eomcteccessce 300,000} 2207,494 1% 416] Q-J |July ‘11, lis 
'Ohic Telephone 5s_._.1923}J - b/t103 10319} 1031g June’11/__--|| 102 10312}! South Chicago Savings.| 200, 94,5 6 734| Q-J [July *11, 2 
Commonw-Edison 53.1943)/M- 5} 1025g Sale | 1023g 1025s} + 31)| 10012 1025g/| South Side State.__.__ 200,000 12,782) 1% 6 |Q-J |July *11, llg 
Chic Edison deb 68.1918/J + J} -...  ....] 10U7g Nov’lO}_.--|| ---. ---.|| State Bank of Chicago} 1,500,000) 1,965,670) 12 12 |Q-J |July °11,3 
ist g 5s....July 1926/A - O}] -...  ....] 100 Feb’llj...-}| 100 100 Stock Yards Savings _-_- 250,000 196,488 8 8 jiQ-M/Jne 30'11, 2 
Debenture 5s....1920/M- S} ___- 10053 Aug’09}_...|} ---. ---.|| Union Bank of Chicago_| 200,000 49,854 6 6 |M-N|May ’11,3 
Commonw Elect 5801943] Vi- S 11021, 10215 10214 July’11/...-}} 100%, 10214;; Washington Park Nat’l ,000 8,494/See V.} 90, p.| 159 
- Dia MatchCon db 6s..1920}-.... 107lg Sale | 107l2 107!lo 2)| 10314 107!2|| Wendell State... 50,000 211,015) None | None |Q-M/Dec31'08, lls 
Illinois Tunnel 5s...cl¥is]J - DP] -... -..-]| 80 8 Dec’O8!._--]] ---. ---.}} Central Trust Co of Ill__| 2,000,000 977,674 7 74} Q-J [July °11,2 
‘Kan City Ry & Licht Chicago Sav Bk & Tr_.} 1,000,000} 224,478 6 6 | Q-J jJuly ‘ll, lls 
OE PR eee 3} Me Ni] cc. 22] 973, May’ll]--..]| 9 9734|| Chicago Title & Trust_-_| 5,000,000) 1,84y, oh 6 734) Q-J jJuly “11, 2 
. Knick’b’ker Ice 1st 5s 1928]/A - O} .. ----| 100 May’llj_...|]/ 97%, 100 Citizens Trust & Savings 50,000 12, 4 6 |Q-J|Apr ’11, 21g 
‘Lake S ad een 5S...1928) J J 3914 Sale 85 8914} 30)| 77 89!4}| Colonial Trust & Saving 600,000; 475, 687 8+2 | 8+2 | QJ July ‘11, 2lo 
lakes apdbaies 192 Feb a--- ----| 16 May’Qo}----]| --.. ---.]} Cont & Comm Tr & Sav; 3,000,000 TAME conc | cank Bateau 
“Metr Vi W Side Ei— Drovers’ Trust &Savings 200, 140,926 8 8 | Q-J |July ’11, 2 
BS Bao wccescoccce 1938) - Alt S5te 86 8534 86 15}| 82lg 86_ || Farwell Trust Co.__..- 1,500,000} §234,190) 3 6 |Q-J {J ly °11, ls 
Extension ge 49....1938]J - J 27g Sale S234 R273! 60 781g 827g|| First Trust & Savings_-_| 2,500,000} 3,648,690) 16 12 |Q-Miine 30 °11,4 
‘Morris & Co. 4%__..1939]J - J 90lo 91 9034 907 5|} 903, ¥13,|| Ft.Dearborn Tr&Sav Bk 250,000 3,057| Beg. bjus.Apr/3’ 11/V. 92, p. 929 
North West oy ist 4s_1911]\- S} 100 e---| 100 July’Ll}-...!] 96lg 100 Guarantee Trust & Sav. 00,000 226,611) Incorp |orated |1908/ V.87,p.1138 
‘No W G-L & Coke Co 5s 28/Q - M] -...  _...] 99le May’ll]_..- 9915 100 Harris Trust & Savings-_/71,250,000| 1,918,434 944)11+5 | Q-J jJuly °11,3 
Ogden Gas 5s._..__- 945; "- Ni} 93 Sale] 93 9314] 7|} 92 9414]/ Illinois Trust & Savings} 5,000,000} 8,850,823/16+4 |16+4 | g |July’ll, 4 
‘ Pearsons-Taft 5s....-. 1916}J - Di] Q98lp ....] 10083 Mch’Oy}_.--|]| .... ---.|}| Kenwood Trust & Savgs; 200,000 62,030 634|7-+134) Q-J |July ‘li, 134 
SE a eee eoneiM- S| 95  ...] 96le Mch’lO]_.--]/ -...  -.-.|| Lake View Trust&Savgs 200,000 49,6380 5 534| Q-J |July ‘11, lle 
4.60s Series K.... ---|M-N/ 96 ....] 97 #£Feb’10/...-./| .... ----|| Merchants’ Loan&Tr Co} 3,000,000) 6,273,210) 12 12 | Q-J |July ‘ll. 4 
4.808 Series F......... M-N] 97lo _...] 98le Mch’lO}____|| -...  .--|} MetropolitanTrust &Sav 750,000 48,857 6 6 |Q-J Jne30’11 lle 
eo Gas L. & C ist 6s.1943]/A - O} _._" ____] 12134 May’ov]___.|| .... ---.|| Michigan Ave Tr Co_-- 200,000 60,057) Beg. bjus, Oct|/29’1/0V91,p. 1221 
Refunding g 5s_...1947|]M- S$} 1023 Sale 1021g 123g} 10/| 10134 1023g|) Mid-City Tr & Sav Bk. 500,000 58,372'Com. bius. Apjrl0’ 11V92 p1004 
Chic Gas L&C Ist 581937|J - J)t1023, ___- 10314 July’1L1}_.._|| 102’s 103!2|| Northern Trust Co__ | 1,500,000) 2,507,084 8 8 |Q-J |Jne30‘11, 2 
Consum Gas 1st 58_1936]J - Ditlolls 10134} 10i5g May’ll|._.-|| 10112 1013g|| North-Western Tr&Sav| 2200,000 77,298 6 6 J-J |\July ’11,4 
Mut’l Fuel Gas 1st5s1947|M-N| ___ | _.--| 10119 May’lll___-}| 10112 101°s|| People’s Tr & Sav Bk_- 500,0 137,535| Beg. bjus.Dec|1’10/V. 92, p. 96 
| Bouth Side Elev 4 %s.1924]J - J 953g Sale 51g 953g| 32 ¥3 953g/| Pullman Trust & Savgs- 300,000] w227,991 8 8 | Q-J |June30’11, 2 
“Swift & Co ist g 5s_..1914]3 - J $10014 ....] 100-2 May’llj._-.}| 100 101/’s|| Sheridan Tr & Sav Bank 200, 220,973| Beg. bjus. J’ly|12’°0/9 V.89,p.141 
‘Union El (Loop) 5s_.1945/A - O} -..5 -L--] 88” Apr’lo|_.-_-|| --.. ----|| Standard Tr & Savings_| 1,000,000] 284,858|Comm |enced |bus. |Sept 6 1910 
United Box Board col 67'26}_.._- wou ----| 70 Apr’lOl|_.-.|| .... ----|| Stockmea’s Trust &Sav| 200, 43,462; 5 5%%4| J-J |July ‘11,3 
General mtge 6s_..___. BP seem wk we ARCO 56 =: 60 Union Trust Co... .... 1,200,000) 1,229,389)18+-2 |kK8+2 |\Q-M/Jne30'11,29 
Western Elec Co 5s__.1922/J3 + J/t102 10210} 102 J’ne’ll}___.]] 19034 102 West’n Trust & Savings! 1,250,000 03,658 6 6 |Q-J |Apr ‘11, lle 
Note..—Accrued interest} must|be 1ddedtola ll Chicago b/ond ||price ; West Side Tr&Sav Bank 00,000; 112,071) .... 6 |Q-MiJuly 11, 2 
Woodlawn Tr&SavBan* 200,000 69,161 7%' Q-J | July ‘11. 21s 
































* Bid and asked prices; no sales were made on this day. tJune7 (close of business) for national banks and June 8 (opening of business) for State institutions. tNo 
price Friday; latest price this week. a Due Dec. 31. Bb Due June. c Ex-stock dividend of 33 1-39 k Also 20% in stock. gq Dividends are paid Q-J, with extra pay- 
ments Q-F, 7 Capital to be increased to $1,500,000. V. 92, p. 1611. sIn addition, the equiv alent of 4% more came from First Trust & Savings Bank. June l 
1911, un addition, the equivalent of 1% came from First Trust & Savings Bank. wv See V. 92, p. 1004; V. 90, p. 652. w March 31 1911. 2 Proposal to increase 
'eapital to $250,000 ratified, V. 92, p. 1352. y March 7 1911. zMarch 8 1911, §May 31 1911, {[ Also paid anextra dividend of 2% in July 1911, 





BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 































































































————————— = SSE = 
SHARE PRICES—NOT PBR CENTUM PRICES Sates STOCKS Range since January 1. Range for Previous 
-~ —* of he BOSTON STOCK On basts of 100-share lots. ear (1910). 
Saturday Monday Tuesday Wednesday , Thursday Friday W eek EXCHANGE — — 
| July 8 July 10 July 11 July 12 July 13 July 14 =| Shares Lowest, Highest, Lowest. | Highest, 
| Railroads 
#11134 1121, #122 11Zlo} 112 11234] 122%, 1127s) 112%, 112%; .... ....| 564/Atch Top é Santa Fe.100/102%3 Jan 5) 11644J’ne 5]| 9lle J’ly | 12%)g Jan 
#1023, 1031; *10214 10314)*1024 10335|*102l4 10314) Last Sale|1027g July’11} --.-| Do + tiieminnd 100} 1011s Jan 3) 105 J’ne20|| ‘7g Auz| 10414 Jan 
| 222 222 | 222 2 222 222 222 222 (|*222 223 |*222 22214 23 Boston Albany ____100 219 Apr2l|) 226 Feb15;|} 218 J'ne; 234 Jan 
| 12814 12819] 12819 12819| 1281p 12812 iste 12919\#1281g 129 |*128lg 129 62| Boston Elevated. ___- 100} 127 Apr 26] 1297s Feb 1//2122 Aug) 136% Jan 
*216 217 |*216° 218 |\*217° 218 |*216 218 |\*216 218 216 216 7|\ Boston & LoweH_____ 00} 207 Feb 1} 217 J’ne21|; 200 J’ly | 227 Feb 
onan 10714; 10714 10714) 10714 10714|*1071, 108 | 10714 10714} 107 107 107| Boston & Maine.___. 100} 101 Mayl0} 1223s Fev i5}}..118 Dee 152 Feb 
297) ....|*297 _...|*207 ..._|*206 ....| Last Salei298 July’ll| ~.--| Boston & Providence.100} 292 Mch2!| s00 Mech 6//| 285 Oct] 300 Nov 
*131g 15 | *1319 15 | *131g 15 | *13lg 15 Last Sale\l5 June’ll] --.-- —— — El Cos.; 13 J’ne20; 16 Mch!5 14 J'ne; i6lg Nov 
&<) Sr 6B es ee ee ee a es omad Re er 72 Jan 6| 76lgJ’ne2z!| 70 J'ly| 76 Apr 
*11 13 | #11 1319) #11 12to/ *11 13 13 *11 13 10 boston ce Wore Elee Cos-| 6 Febi5| 13 J'ly 13 8 Men| 10lp Sep 
*57 59 *58 59 *57 58 | *57 S7lo Last Sale|\58 SGP ii coos], YS. Mo unnceacccceses 38lo Jan 3) 58 J’ly it 35 Aug; 48 Jan 
Tt ‘ingle. eapoal@it~ eeaeh@iGt Abbe Last Sale\i58 June’ll! ..-.- Chic. Jene a. & USY.100) 156 Apr 29| 161 Feb 27/| 139 Sep/| 160 Deo 
1138. «113 ~=|*.... 1l 1131p 11319} 114 114 |*-..- 114 | 114° 114 ima. aaa 107 Mcht7| 114 J'ly 121) 109 Oct} 118 Jan 
#271 [. eee CCR eh—l CU Sale\272 June’ll| ....|Con mi River...100) 265 Jan 31) 272 J'ne 6}| 260 Oct} 270 Mch 
4 126 *125 12534)* __. 12519] 125lo 1251p} 125 125 125 125 49\ Fitchburg, pref___._ 100} 125 Apri0| 130 Jan 4/) 12414 5ep | 133l, Jan 
SIG2 ..../*153 ..../9162 ....]| 163 183 [#152 ..../#152 eens 5;Ga Ry & “aE ectrie_._..100} 117le Jan 24) 153 Jty 3)) 104 an | 123 Oct 
i odeuk “ER eadel @OS .sncal acee. neat Last Sale\93 July’1l; ...- — Sle cesedieaidiencen 100| 86 Feb 20) g¢5i2 J’nely 85 Apt 90 Oct 
[ce desl ween Gsedl cece anccl caxe aco] See Geese MAP AS) oes Maine Pi aiencos 100) 200 May 2} 215 Jan 18}; 202 Fen} 218 Deo 
221g 223,| 227, 23 227, 231g] 23 23 | 221g 231g] 23tg  23lq| 3,118 _— E -2--100 16 Apr20| 24 J’ne 3} ld4igJ'ly| 2zlls Nov 
| 94 O49) 94 94 94 5 943, 948, 943,| 9412 941o| 457 ae Crate alae 833, Jan 9| 95 J’ly 11}} 75 J'ly | 883 Nov 
"140 1401, | 140 14019! 13912 14019] 13929 140 | 139g 1397g| 139 13953) 1,647 2 ¥ °N & Hartford - 100 139 J’ly 14) 151% Feb 23}| 149 Apr} 164383 Mch 
14) #14) 14d 22 i#14l) £2..| Last Sale|142 July’11|  ....|Northera N H.______ 139 Jan 13) 142 Mch 6]| 1389 Dec} 141 Deo 
see 7 et i i 8=«=€3ifRnteks 2 Cl 1| Norwich & Wor pref.100/ 210 Jan 26) 213 J’ly 14/| 210 May) 212 Aich 
*1856 188 187 187 187 _ 187 {#187 ....|*187 ..../*187 sales 92\O84 Colony......... 100; 183 Mch15} 189 Jan &3}]| 18lig5¢ep | 200 Jan 
*39 40 | *39 42 39 39 |*39 42 | #89 «42 | *39 4|Rutiand ret VCS Be 100} 32 Jan 26) 43 Feb2l|; 25 Muay) 44lp Nov 
#110 tae *110 111 |*110 111 LiL Jil |*110%g 111 (#11044 111 10 Seattle Seer: 100} 105is Apr 18} 112 Feb 27!) 103 Aug} 116 Jan 
- 102 *102 10214; 102 102 102 102 |*10214 _...| 102lo 10215 70 Do Re aes 00} z97!2 Mch13; 103 J neld 984, Aus 106 Mech 
1367s 186% 18814 18812) 18734 18773} 18714 1875s) 18784 18734) 188%g 18833 451|;Union Pactfic._____. 100} 171 Jan 3) 190!e J’ne26!) 15314 J'ly 20415 Jan 
Beg Y4lo} Py 9410) *93lg Q37s) FUSlg O4ly East Sate|943g, July’ll/ -.-- ey sSebee 00} 90 Mech 9} 9%5!s May12 8914 J'ly | 1033g Jan | 
W1AZ #163 #13 |*16300 |) = Last Sale|164 June’llj; ~....; Vermont & Mass_...100) 156 Mch21} 164 J’nelé}! 154 Uct; 168 Jan 
88 88 R§ R87 89 8&9 89 89 89 89 166; West End St... 87 vw'ly ll} 83 Men22 83 Sep 95lo Mch 
#10215 103 #10212 103 10212 10219} 10215 103 102le 10219/*10219 103 120 o PA poo eapanehinteee - 50; 102 Feb 27} 105 Jan 10 99 v'ly/| 109 Feb 
ellaneous 
57 5834) 571g 5714) 56lo 571s] 571s 58 | *571g 58 55 581;} 694;Amer Agricul Chem__100} 46i2Jan 3} 60l2 Mayl1s!; 36 J'ly | 491, Oct 
| | 10312} 103 1037s} 1037g 104 | 103%» 10334] 10319 10312) 1033, 103%; 208) D» tits tntistiniiehe ens 00' 99 Jan 6] 10514 Mch i|} 98!2 Dec} 105 Sep 
5 | *4% 5 | *4%° 5 434 434) #48, 43, 4%) 166;Ameer Pneu Service. 50) 4igJan 4| tleJan 20 4° Dec} 87g Feb 
915 16|*15 16/*15 16'/%*15~ «15 15 16 15 15 ze Re | Oe ee 14 Jan 3] 1914 Jan 31 133, Dec} 24 Feb 
.119 119Is) _.- ----| LISlg 119 11834 11834; 119 119 11919 119le 67|Amer Suser Refin._.100} 1183, Jan 5| 122 Feb 27)} 111 Oct} 1273: Mch 
> 1181p 1181s 1i8 118lo/ 11814 119 | 119 119 | 118 118%4}*1177g 11819) 204; Do __pref.__..__.. 111%; Jan 5] 120!g Mayig}; 1113, Oct | 124 Mch 
| 138g 13S3)9 13833 13834) 13833 12879} 138le 139 138lg 13853} 138lg 1383g| 6,686;Amer Telep & Teleg.100/ 1377s J’ly 5} 153!4 J’ne 8&8 12714 J'ly | 1437, Nov 
a elie. eimai cide et ee | ee. COREE eeu we colen....10 31 Jan 4{ 36%; Mch20]} 26 J'lY| 3912 Mch 
“Qlis 92 l5gs 92 92. 92 | *9lle 92 915g 915s; 92 92 101 ee Re 0| 286 Mch29; 9612 J'’neld 9O1e Dec} 10414 Moh 
/ *10 11 | *10l Ili 101g 1019 +101g 103, oo" 1019} 10lg 10le 250;\ AU G & ow ISS L. 100 8'4 Jan 17} 11 May29 7 Meb llle Jan 
*20 21 | *20 = 21 aoe oe soe Lee, 2, EL mene. . dace a ef ee 1910 J’ly 11; 26 Jan 3ij} 16 May! 28 Jan 
ee . Ticsen Bagl®..., Ger 8l4j*#.... 8lg)*#___. & 25|Boston Land_______ Sle Jan 13 814 Apr 29 4lo J'ly Sle Jan 
(258 158 | ..-. ....]*1573g ____}#157%_ 158 |*157le —.._|*157lg 158l2 10|\Cumb Telep & Teleg_100) 14514 Jan 10] 159!2 J n@15/} 138i0J9'ly | 15212 Mch 
*10 10i4) 10%, 101 10lg 101g]; #19 1914; *10 1019} 10lg 10% 200| East Boston Land.____- 7igJan 18} 12 May 1 Jig APS} 1153 Jan 
281 283 | 2Sllq 282 |*2s1 283 |*#281 283 |*281 283 [2278lg 280 42|Edison Elec Ilum-.._100/227814 J’ly 14) 2921s Feb 3//4239 Ja. | 29212 Nov 
- 162 162 16215 16214; 163 163 |*142 163 | 16219 16212/ 163 163 250|General Electric... _. 100/a1451s Mch 3] 167%; May29}| 135 J 16012 Jan 
- 94 Dlg 945g] Q94lo O4lp}) O4lg 943g) 94ln 945g] 7933,  933,) 1,135| Massachusetts Gas = 873; Jan 3] 945g J'ly 10}; 76ty Fe 915g Nov 
< 9614; *95 9614] 961g 9614] O51g G5lo| #9514 Q5le| 951g Q5le 5 Do vies nicheidininee t too ne27|; 98 Mch25|} 89 May! 97 Mch 
anges eecalfeas 330 | 336 ~~, 225 225 |*225le 226 | 226 226 44 ep eg aler Eis6_>=100 211 Jan 4] 226 J’ly 14|| 2121, Dec; 226 Nor 
4)0| *4 410} *4 le| 4 4l9| Last Sale}4lo June’il] ....|Mex Telephone... 312 Mch 20 47g Jan 31 23, Jan 63, May 
#112 114 }*112 114 /|*112 na 112 114 Last Sale|1131»e Jayil ....|N B Cotton Yarn. 77100 110 Jan 3/119 Mchl4/| 107 Sep {| 124 Jan 
#10919 111 *10913 111 [#19919 111 | 120!1p 111 [*110 112 /|*107 Oe. Bcncccacce 100} 106 Jan 3] 116l2Mchls)| 991g AUR) 115 Jan 
#145)2 146lg, 146 14614) 144 146 146 146 | 145-146 '*145 3 __L- 59\N E phone_____. 100) 137 Jan 14/ 150!2 J’ne10|| 129tg AU} 1383, Deo 
La, *103 S suiyil ....|Pacthie Coast Power..100} 96 Jan 9/ 105 J’ne28)| 931, NOV| 100 Jan 
162 16215) 162 162 | 162 162 #162 16210} 162 162 | 162 162|Puliman Co________. 100} 158 Mcb 6] 163 Jan 30/} 153 J’ne/ 200 Feb 
er *12l9 lilo} 14 14 14 14 14 is” 117| Reece Button-Mole.. 10) 712 Jan 5) 15 May 1/| lidar; 14 Oot 
, 1021g 10214] 10214 1023] 1021, 1028 102 10210] 102 10233! 102 102l4) 424)Swift & Co._..... ---100/ 100 Jan 26) 104 J’ne 5'| 100 J&n | 1093; Jan 
+ 32 22 32 32 313, 32 | *31lg 32 32 32 32 32 281/Torrimgton_..... ---~ 25| 30 Feb 1] 36 Jan 3] 28 Mech 
(#29 «#932 | *29 «#830 | #29 #30 | 39 30] 30 # £30 | #30 32 27|_ De iihenisaats - 25} 27 Mch23} 30 May3l|} 27 Jan!{ 31 May 
®_._. 1943;/ 19412 1943;) 19414 195 | 195 195 | 39514 195lo| 1951p 19512) 342) United Fruit_.___- -100; 180 Mch13} 197 J’ne12/| 16512480 | 200 Sep 
*51 6&2 5llg Slip 5154 51% 5ltg 5llo| 5ilg Slle| lls 5113} 1,054| Un Shoe — Corp.. 25] 249%3 J’me 22} 587, Feb 18 463, J'ly | 71% Apr 
29 29 | 29° 29 29° 929 | 29° 29 | #281, 29 °| 446! Do pref...-...-- 275g J’ne 2| 2914 Jan 31/| 25% J'ly} 31 Jan 
787g 79 | 787g 798 79 781, 787 sate 787g, 791g) 7 79 | 6,391;0 = ‘Steel Garp=22-27100 7133 Jan 3) 82's Feb 6)| 613g3'ly | 908, Jan 
#11812 1185 118% 1187p] 11834 1195s = *11814 11834) 118 118lg 91 Pe; scneinll 116% Jan 38) 120!2 Feb 2/| 111 J'ly | 1255s Jan 
8 3919] *19lg 20 | 20 20 ! 2019 *20 2019] 20l2 21 168 West T & Felsz=-100 16ig Jan 17; 2344 Feb 6// 14 Feb| 193; Sep 
~96lg ....| F9Glg O7lg) #97 LLL. +9612 ----| Last Sale\96 June’ll] -..- sunences 88 Jan 23) 97!4J'ne 7/| 81 Aug Jan 
6 6 6 7-16 6lg Gls] =A 61 ¢i 61 6 6 295|Adveamture Miping on...... 25}; 4!2 Apr 24 7ig J’ne 16 4 J'ly| 10 Feb 
9% 93, 9g 97s| *93g 10 *9l, W . 91, 914 ala; iii 115}Al —— Mining..... 25 6 Jan 24; li J’nel3 734 Dec 143, 
QO 31llo} #30 31le} #20 Sslle| #30 B3lle| Last Salei32le June’ll|  ..._jAlouez............ 25} 30 Apr25) 39 Jan 4j} 31 J'ly| 58 Fe 
693, 70 6%lo 70 6910 GY1lo} 69 69 691g 691g! 69 |} 2,389;/Am amated Voaper 100; 593; Apri18) 715s J’ne19 i 554 J'ly | 903, Ja 
%273, 2814; 273% 29 2 2834; 28le 285g| 28l4, 281 2814 28ly/ 3, 18 Am Z d&Sm. 25} 23 Jan 27) 3053 J’nét> 4 fT 40leJan - 
161g 1613; 153, viten *16 16le} *153g 1614] #153, 161 16 16 Comemeroial. 25] 11%, Apr24} 18%gJ'nel4/| 121, S18Y| 503, Jan 
on SRD i. OE Ae, BRE Tt gee Tit « Saie'6 Juiy’lli ....|SUARU encoccccene 25 3 <Aprl2 6l2 J'né 20 J'ne 121, Jan 
€.50 .60 * 50 .60 |*.50 50 560 | Last Sale|.70 June’ll| _...|Bomanza Dev Go___. 10| .60 Jan 5} .75  May22!| 50 Meh| .70 Mcls 
#14 15 | *14 15 ; *14 15 | *14 15 14 July’11} ....|Bos&CorbCop&SilMg 5; llizJani13} 15lg May27 10 May) 241, Jan 
*48, «5 *43, 6§ *43, *4% «5 Last Sale\47, July’ll| ....|Butte-Balaklava Cop. 10 4lo Jan 30 6le Jan 14 41, NOV} 1814 May 
#19 191p) *181g 1915) 183; 18%] I8te 185s} 18l2 181 1814 1883] 1,220) Butte Coalition. .._. . 15} 161g Apr24| 2012 May24 1 J'ne 281o Jan 
569 #59 571, 59 58lp 5831} 5Slp 583%) 58 59 58 581s} 1,145 et & Arizena.. 10| 46 Jani19} 63 J’ne 6 4434 J'ly 1038 Jan 
6460 470 [#460 470 |*460 470 |*465 470 | 470 470 51 75 met & Heola.... 25) 451 J’ly 14/ 545 Jan 4j|/ 500 J'ly | 685 Jan 
*l1l1 13 | *12 13 | *12 #%13 | #12 #413 | #12 ©« «613 llis 111 20|Centennial.......... 25} 1112 Jan 30) 15!gJam 4/| 131,d’ly| 38 Jan 
OP ” Se Ps Fe Last Sale|.07 ‘June’ll| —... Cons Merour Goild.... 1} 05 Jan 6] .15 J’nels|| .04 ool, 16 Jan 
@lig Gllg| Gilg 61t4} 604 61 6Ole 60lo} 601g 603g lp 1}C per Range Con Co 100 5814 Apr 22} 69% Feb 2/| 58 Fe 85 Jan 
*5lo ....| *51g Glo *5lq filo} *5lo G6le| *5le 6 57g §0|Daly-West......... Feb 8 Glo J’ne2l 3le Sep 53 Moh 
137, ld4tg} 14 1414] 137g 141g} 3234 14 13% 14 138, 14 | 1,925|East ‘Butte Cop Min_. 1 Lot, Apr22| 148, J’ne24 61, /J'ly| 14 Nov 
UZia 1215) *12 13 | *12 13 | *12 13 | *12 121 12 12 230 cB get te Pe 7 Jan2l; 14 J’ne 8 9 Dec 2212 Mch 
*63g Glo Glo = G5e 63g Glef 61g 6129/6 7-1667-1 633 61_| 1,267|;Giroux Conso 534 Mch 10 $lg Feb 6 J'ly lile Jan 
39 @639 40 40 391o 39191 38 38 38lo 3834) #38lp 40 Granby Consolidated.100} 30 Jan 26) 43! J'ne21); 20 J'ly | 1114 Jan 
“714 71 73g 78g] *78g To 71g = 71g 673 7 7 7ig| 1,405|Greene Cananea...._. 20 553 Mch 10 77g J’nelg 623 Sep 117g Jan 
283, 29 28la 28lo| #28 29 28 28%) 28 2 eae, “he. Soe 600|Hancock Consolidated 25) 18 Jan 24) 30), J’nel9); 143, J'ly | 36 Jan 
*] lig} *1 lig} *1 lig} *1 lig} Last Sale\llg July’ll| ....|Helvetia Copper..... 25) 89 Apr22 2 Feb 4 133 Oct 57g Jan 
14 8 =1414) I4lg 1410} 14° I4ip} 14 14 | 14 14 | -.-. ....| 305}Indiama Mining.._... 1034 Apr24; 16 J'’ne 2/| 10 J'ly | 443; Mch 
F852 8 13-16 834 85g § 11-16) *S%y 87% 83, 834, 8% 83,| 1,050] nspiration Copper. --10| 73 Apr 27 934 May327!)___... S°Sdlockons ant 
*38lo 39 | *38lo 39 38lp 3881p} 30 39 | #38 381s} .__- 51 cane 2914 May 9| 403g J'ne 2]; 303, Dec aan Oct 
881g 8%lp/ 8S8lg 88ls] #88 89 | *88 8834] #88 8872 88l2 882 190 St nsneisine 87 Feb 3} 91 J’ne 3)| 8414 Nov Nev 
- 178, 178} #17 18 | *17 18 | #17 +18 | *17” 18 17 110\Isle Royale Copper... 25) 12lg Apr 8] 191g J’ne13/| 1312p May BBle Jan | 
-*516 5716/5 3-16 53-16) 53-16 514) Sie 53g) 51-16 5igi 51-16 53-14 662|Kerr Lake.......... 5} 416 J’ne28) 7g Jan 21/} 26 Sep; 11 Jan 
-#2%, «Sly 3 3 *27g «Bly g Sly} * Beg Le 10 pk Co cou an 134 Maylo 334 J’ne lsd 3 d'ly 63; Jan 
' 87 871s} 38 38 38 38 3784 3734) 37lp 3719] -... ....| 224/Lake Copper Co..... 25} 261g Apr22}; 40 J’nel3}| 28i,J‘ly | 994i, Jan} 
= Blg lp) *3lg 4 $1g = Blp}  *31g «= 334] 31g 38g] FB 1g 4 60|La Salle Copper..... 25 3i2 May 5 6 Jan 3 ol, Dec 19 Janj 
be @ ro) *Y Qlo} *9 91, 9 9 *9 Qlo| _-.. ....| 100|Mason Valley Laaseweng Gls Apr 24} 1014 May29]|......----/......-... 
\. 81g Blo) *8'g 834) *81 83, 84 ky 81 8lg;  *8 R1 75\Mass Consol......... 25 5 Maylo é10 J’nelg 410 Mch| 105s Oct 
bs 2ig Qe} 2 214] *21g  2lo} 2 2 *1% 21 17g 1%, 615|Mayffower _.......- - 25} 20 Feb18} 3 Mayis}| 35 Oct 17g Jan. 
205g 20 20%, 2072) *21 2114) *203g 2114 #2085 21 214, 21 630|Miami Oopper-..-... 5} 18!4 Apr 6) 22% J’ne2lt; 17 J'iy| 29 Jan 
; 2 Zio} *2lg Qo} *2lg 2Qloi *21lg joi Last Sale alg July’ af «I  aeieccencce 25 133 Apr 7 3io Jan 4 314 Dec 8lp Jan 
61 51 | #49 8 50le] *50~=—s 51 49 49 49 49 48 48 932 |Mebawk.....-.-..-.- 25; 36 Apris; 53 J’nel5|| 43 J'ly! 75 Jan 
#1915 1934] 195g 1959} 19%4 1934) 1 19%| 19  193| 191g 181g} 819|Nevada Censolidated. 5/ 173s 24| 21l4 J’nel5 
*3lg 373] 31g 234] +*38g 333} +*32g 35g] #33, 353| 35g 353} 165|New Arcadian Copper 25) 2%4 Apr24) 414 Apr 28 
*10 =10lg] #10 «1014; -:10%y «1014; 10 10lg} 97% 10 10 10 665| Ni Mines_..... 5| 97s J’ly 13] 1133 Feb 17 
33-333 33 33le} 33 3833 330 33 B2lpg 3212} 321g 3321p} 693|North Butte.....-... 15] 25'2 Apr24) 3644 J’ne 2 
8 Slo} *8 83,4 83 83,4 8lg Sl 8 814 8 8 300|North Lake.......-.. 25 45g Apr 22 93, J’ne 3 
*6in 714} *file 7 *6lp 714 6lo 7 6lg Gilg 6 4 285 opere Mining... 25 5 Janl7 Sig J’ne 6} 
-:28,—Cis«8 23, Big 3 31g 3 3 3 3 3 8 | 4,515 (= am ati 25) .50 Jan 5 3ig J’ly 10 
| 4784 4734) *471p 4819] *471p 4819] #471p 48lo| #471p 4819] #48 49 5}Old id Dominion “Go... 25] 35 Apr22| 49 J’nel3 
102 10210/*102 10319/*102 104 |*192° 104 |*100° 1031e*103 104 ih en winm 25; 95 Apr24; 124 Jan 3 
*12 13°} *12 13 | *12 13 | #12 13 | #12 13 | 18g 12 30|Parrot Silver & Cop. 10}; 11 Jan26) 13 May22 
*73lp 74lo| #73 74 74 74 74 «+74 731g 7314) 73lg 7314 14 hang 2 aE 3 25; 65 Jan 25) 74 J’ne21 
178g 1783) 173g 1753] 175g 175s| 17le 171 *1714 1753) 174 1 845 sol Copper... 10} 15!2 Apr21| 185, Jan 4 
*llo 184) *1lp 184) *1 llg} *1lg 1 Sale|lle July’l te Sante a Gold & Cop. 10 34 Apr 26 13, J’ne 10 
11 8 lls} Illy lily} 11 ll 11 11 | 1 190/Shannon ...-...-...- 10 934 Apr ll} 124, Feb 2 
75 .75 75 80 |*.7 80 |*.75 .80 |*.75 .80 aati. ideal 100 South Utah M&S... 5) .70 J’ne29) lig Mayls 
*32le 33 | *32le 33 | #32 33 | #32 33 | #3219 33 821g 8215 ir nn eae 25; 30 Apr24|) 42igJan 3 
Sig Sle 2 6 | *55, 6 | ¥*53, 6 534 ---- ----| 378/Superior & B Min 10) 245.6 Apr 7| 84 J’ne 1s 
wane a---| ---- o---| -2-- ----] ---. ----| Last Sale|l6  July’li|  .__|Superior&Pitts Copp. 10) l13!igJan 3) 18 J’ne & 
4 37 | *34 387 | #384 37 | *34 7 Last Sale|35 Jume’ll| ._..|Tamarack --.-.----- 25) 34 Apr24| 62 Jan 3 
4 4 *41g 41) 41g 414) *4 Al, 4ig 41g| +4 Bal 277 bc cncacransce 25| 3l2 Apr 22 5 Jan 3 
88 3814; 39 39 | #3853 39 | 39 39 | 39 39 | 39 #39 948|/U S Smelt Ret & 50| 3314 Apr 7 401s J’nel4 
4773 4810) 48lg 481g] 481g 4814] 48 4810] 483g 4833) 488, 4833) 730) Do _ pref.....---- 50| 45'2 Apr 4 J’ne 26 
3 Sig] #3 Zig} 3 3 | *3 31g} 3 3ig} 27g 31g) 220|/Utah-Apex Minin ag222 5} 2 Mchl0); — “3 2J'ne 15) 
— ate Bit Bae wa es eS a 576| Utah Consolidat pap’ on Jan = 20 J’ne 14) 
5Olg 50lo} 5073 507g) S0le 50lp} 495g 5010} 50 501g] 497%, 497 711|Utah Copper Co..... 10 7 oS 62 J'nel4 
#134 214 *i%g 2 2 2 13, 134) #13, «2 #134 2 150/ Victoria ...-. iiieeiainems 25 12 h 23 2ie Feb 7 
Slo} *8 Bip} *8 810 8 «8 Slo} *8 81> 15] Winona _....------- 25 Apri8| 92 Feb 6 
nid 115 |*112 115 112 115 (*1]32 115 (*112 115 115 115 2| Wolverine ...--..--- - 25 107 Apr 26; 122 Feb 10} 
eo... 17g) 15g 17g 15g 17%' *15g 175' Last Sale'lag June’ll! _._.|Wyandott ....-.---.- 25 Idan 25| 2 Feb 6 











r@ Mid and asked price, dad New stock. 


¢ Ags’'t paid, 0 Ex-stock div. 


h Ex-rights. a Ex-div. and rights, 
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BONDS 8 W. Sg] BONDS $ © || 
eek’ s ze B33 
BOSTON STOCK EXOH’GE Sk irodon Bones or es | ange || BosTON STOCK EXCH’GE Be Pridaw hones o Ha Sines 
WEEK ENDING JULY 14 S%| Juby 14 Last Sale 3° January 1 WEEK ENDING JULY 14 Sa! July i4 Last Sale RA January % i 
| Bia Aski\Lew High _ ‘Low High | |Bia Askilow High! .No! Low 449) 

Am Agricul Chem list 5s..1928 A-O 102 Saie (101% 102 10Oi\ 102 lg | Iilinois Steel deben 5s....1913 A-O 100% 100%! 100% Tly'11!....100 102% 

Am ‘i'sliep & Toi coil tr 48.1929 J.J 1% Sale | 91% £Y2 $9 92 [fila Falis&Sioux Clst7s..1917'A-O) ...... 1.0... TA UR cotllcusins cabins 
Convertible 4s. .......... 1936M-8 109% 1104: 110% J’ne'11 | 206/105 7% Li tg'| Kan C Clin & Spr ist 5a...1925'A-O} ...... veces] 414 Feb’ til. a P44 “94 

Am Writ Paper lststisg¢g1919 J.J) ..... oe ccocee) VU Feb’1l'....)) 90 90 fi KanCFtS84@Gultfext5s..1911l'y-D) ...... ...... ‘luv May’l elt hO 100% 

Am Zinc L &S8 deb 6s....1915 M-N; 116 120 |122%J’ne'll)....)100 122% | Kan O Ft Scott & M 6s....1928 M-N 116 117% 116% 1Li6'a 2115 116% 

Ariz Cem Uoep lst conv 68 1920 J-D, ...... 90 84 9244)|KanC M & B gen 4s..... o-lLD34M-8) 92 ...... Vu May'1} cocel] YZ UB Ng 

Atcn Top & S Fe gen g 4s.. 1995 Aa-O; 9 99 9S$ 99% Assented income 5s8.....1934 M.8 85 91 | 88 Apr’il}....! 83 sO 
on g 48....J' ly 1995-Nov! 9¥1 92 Sl 91%}; Kan CO & M Ry & Br lst 5sl1920,A-O) ...... ...... lv2 Mar’lli. luz 103 

Stamped .......... J’ly 1995 M-N; YL 92 91 ¥2 Maine Cent cons lst 78...1912;'A-O| ..... o ccceee/LUZ% Feb’ 1112222 102% 102% 
50-year conv 48........ 1965) Gad ccocce cocces 1095, 1138 Oens lst 46 ............. eR OE AO) ccocce cocccc AAG BOD UB l ccce) ccccce cove oi 
10-year conv 58........ 1917) J-Dj ..-.-- ---- + 108 \ 110% j] Maro Hough & Ont ist 68.1925 A-O coesee encocei See. JF RE CP iccee,'ccegss eeete 

Atl Gulf & W [8S Lines 5s.’69\4-3{ 70 8 Mass Gas 4198 ...... woneeeel 929i b-d| 99% 10019 100 Ig }UO%, 1 | U9 | 1003 

Boston Hiect L gonsoi 58.1924: M-S! .....6 2222-22110 POBUE..../}...... 2.2... .|| Mich Teleplst  eeeneeme A |) tienes R.. 9 May’ Bai ccail 9¥'g DU%, 

Boston & Lowell 48......-1916 J-J) ....-- ece--' «eevee oooee. || Minko Gon Elec con g 58 1929) J-d| ...... ..-... 24g Ang’U4!.. 2! ccc. cece 

Boston w@& Maine 4'93...... 1944) ded) ccccce ccccee seehas eoccse New Eng Cot Yarn 5s....1929' F-A! 102 ” 102% va 102%) 3/100 103 

Boston Terminai lst 3498. 1947/8 eA! ccccce ccccee/ 113 4g Jan 108) --04f pecnne 60000 New Eng Teleph 5s.......1915'A-O)} ...... ....../101% Mar’1l sess 101% 102 

Bur & Mo Riv cons 68 *e- oa 1918: J ie eeececee Se eeee| 103 Jan’l 1 \-see) 103 "10315 6s. eeeeeeeeeeeee eeneeasanel 16 A-O eeees6 2eeee8 LOD, Sep v8 sess +e8 eee «226686 

Butte & Boston lat 68....1917 ie eeeeee G2 eeee 100 J’ ne 01) ee cesses ceeeee New "Engiand aes 1945 JI-d eeceeee Seee¢ eleeeeee e«eeee ocee! eeeeee “222608 

Butte Elec & Pow lst g 58.1961) J-D oe cccce cocccs coccce ssccesce cece coeced s coses Boston Term ist 4s5.....1939/A-O)} ...... ...... coeseelecoalleccces occens 

Cedar Rap & Mo R lst 73.1016M-N) ...... ..-.- -|113 ‘9 May’ 7 So oahbee edenes i New River (The) conv 66.1934'J-J| ...... ...... "75 Oct 10. enallosennd ote 

Cent Vermt lst g4s..May1920' Q- a 901g ......| BO'q 90 87% 9V4HN YN H & H con deb 398156) u-J| ...... ......| 96% May’ 11/..../1 96% 

OB & Q Lowa Div lst 68.1919'A-O; ...... ...... BES Ge WU leccellccccns coccen Conv deb 6s By rng ee PS ee cones 133 5 May’11'.... 11323 134% 
Lowa Div ist 48 .........L919;A-O)| ...... .----- ey | Reape Old Colony == panei SEEEEEICM concen coobselnk. Galne Uilessadiceecds amt eco 
Debenture 58..-.20-20-- L913 M-N eonene cocese! ‘101% May’ll .... 100% 1lOLy ones Ry é& Nav con @ 48..1946: JD} ..ccce ccccee| Y8% Sep 09! . 2!) chien eet 
Denver Exten 48........1922 F-A! 2.2.00 +0. VO% May’11 ecoe!| OY \4 100 Oreg Sh Line lst g 6s..... 1922) FeAl .cccce coccce (114% Fob'11)....): 114% i14% 
Nebraska Extenv 4s 220021927 M-N| wcccce ceeces| Yi4g May’l1'....!| 98% %91,/| Pere Marquette deb g 68..1912'J-d| .........-.-| 98 J’me'lil....) YB _ 98% 
B d& 8 W af 48..........-L92Z1/M-8)| ...... .----.) DU Feb'l1 ....) 99's 949!] Repub Vaiiey lstsit 6s...1919'J-J| ...... ......(/103 Jan’i1)..../ 1luv3 103 
{ilinois Div 349s....... cok OER F< 5] acccce cocese| S Bi% | 874g 834!) Rutland lst con gen 4198-1941) - “¥ ovine adeue of 07 4g Novw’U5) ..cs|ececee «sce . 

Chic uc Ry & Stk Yas 53.1915) v-J5| 101% 102 "|101% J’ne’11 coos I 1U2'g | Rutland-Can lst ease f. banes © concee| he Mar’U2'....'' cosece coce oo 
Coll truat refunding g 481940 A-O| YO%Sale | 90% Yu | | 894 ¥u% || Savannah Klee lst cons 58.195: |J- jb eence concest (Oa wee: 10). o|| ssecce scesce 

Ch Mil & St P Dub D 6s..1920 J-J) ...... ...... 114 Jan’ "AB cee ‘114 114 Seatthe Elec lst g 5s..... -1930U' F oe sesade 1044 J’ne’1i1' Sei ty L1U5 

Oh M & St P Wis V hv 6819Z0'J-d) ...... ..-.. . 113% Feb’11 wee) 1135 113% !| Shannon.-Arig lst 6a. AVIOINLN Yiu sale | ViXge Yi'g 1} VL V3 

Chic & No Micn lst gu 58. i93.1/M-N_ 99 100 "|200 ty J’mne'18'....') 98% Ll ‘‘erre Haute Hiec g 5s....1920|) J-J/ ..... eines v7 APT UE). .ee! leenese cee eco 

Chic & W Mich gen 68....1921/J- -D, eski —* 101] 4g J’me 11°...) Lov 101% | Torrington lst g 5s....... 1918 M-S} ..coce weccee | LUU% Mar’ 10!....'/...2.. -200 

Ooncord & Mont cons 48..102U J-D ...... 22... 91 Dec'd7)....//... ese -eoeee || UION Pac RR&lgrg4s.19.7\J-J) ...... coeces 100%, 1005, 2) 1004 iol 
Conn & Paas KR ist g 48...1943/A-O)} 2.2... ceccee 112%, [ Mildens lescsce cons ee 20-year conv 48......... e1927/T-J| 22-00-2002 104% Apr’li'....' 104% 104% 

Cudahy Pack(‘‘he) 1st g 58 1924 M-N) ..... © eesee of Be OE BOE Ge lcece | ceccce cocgce Unitea Fruit gens f 44s.1923'3-J| 97 ......| 97 J’ly’11'....'| 95% ti 

Current Hiver ist 5s...... 1926 A-O siesta i nets | O97 Mar’l1'.... | 97 97 Us rk, & Oil lstsf bs..1938'M-N eeceee cocces 65 Nov‘'ld sooo}! ccecce ove 

Det Gr Rap & W lst 48...1946A-O. ..... o cages ., 87% J’ne’11....) 87 87% :| US Steei Corp 10-60 yr5s.1963/M-N/ ...... ......)/105 9J’ly’11'....' 104% 1u6 

Dominion Coal lst 8 1 68..1940.M-N) v8 93'9) ¥8 J’ue’ll occel] 95% us West yc epentindecan Ot niaens sence. Oe Me ile ea 

Fitenbarg 4s eeeereen erases 1915 M-S “seeee seers 103 ‘g ADI "0d eeoe seceee eeesece Goid 4 ceeerseeceseeseee eereee seeece 100g May’ ALl.cce!! 100% 100%: 
OD ciscliadtetitenwediameahinans 1927/M-B| ccccce pdiekel aa = athe te Leeemen canece Gola seneatine ia. eee sasiiiedtin egies 98 49 APE?LO|....!\ cence -- one 

Bromt Elk & Mo V ist 66221933 A=! coocce coves 128 J’ ly’l1' aT 128 Gold 48..... SET Tne edna wesnee Ye'gJan’*11'....'/| UB4s Yat 
Unstampeu lst 68......- VSS'A-O) ccccce coccce 1140 BE OP cane lcccnce occsee Western Teleph & Tel 58.1932\J-J| 99 Sale | 99% 909%! ti! 96% 100 

Gi NorC B & &Y coll tr 4s 121 J-d| 97% Sale | 97 U7 5%. on U5'g YE% | Wisconsin Cent lst gen 481949/J-J) ...... ......| 93% Jan’11)..../| y3 iy 93% 
Rogistered 48........---01 1921/Q-J| VEO% Sailc | 956% 96%) | 95% Ys oe 




















Nore—Buyer pays accrued interest in addition to the purchase price for all Bosten Bonds. * No price Friday; latest bidandasked. {j Flat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 







































































































































































Share Prices—Not Per Centum Prices Range Since Range for Previous, 
ems some ssocms | ae! tau “fear (1910) 4 
TT Monday Tuesday | "eeoeee Thursday Friday eek | (Hor Bonds and Inactive | | 
July 10 July 11 July 12 | July 13 July 14 lghanes Stocks see below) | Lowest | Highest | Lowest | Highest: 
| Ba | : 
92 92 91% 91% *9l'g 924 *.cccce B2% *9L4y 92. 82% 92% 207 Con. Gas iL & : Pow.100. 64 Jan 9 94 May23) 48 Mar 64% Dee: 
eeeecese 222288 * veeeees vy ¥ 4g!) vy ¥Y V9a B94 —"s 100 89+ BY ty 114! Do p eeeeeeeeeeece 89 Jan y 100% J’ne 7 SO Mar 90 i 
seeceece seeees VP oniaue 12Zv+% Seeess CECH SESSES FESEFE Voces i. 130 /*128 129 | eecece Northern Oentrai ceeeee 50 121 Jan ll 130% J’ne26 115 Jan 132 ; 
sciniiles euamimaall 27% 27%) _crseee seeeecl eengee cence o| Pitas 4g 27% 27% 27% 335 Seaboard (ROW )--ccoreee /21 Jan 4 28%J’ne 3 18% Jy 27% Jam 
ss 6U 6U oo 60 | “bok, 69 4g) ©. cece 6U% *6U ts 130, Do 24a pref........ 43yJan 4 62 J’ne 3} 40 47 Jan 
@1U%q LYS * cece. 1D's' 19% 19% 10% 1943) lV%' *1S%y 19% 43’ United Ry & Electric.. 50 ld‘gJan 9) 19% J’ly 5/| 12% May 16'a Des" 
| | Philadelphia | ; 
*12 eeeecee eeeees 46468 ereecee BeSeee Se eeee eeeecee eeeceee See eee *13 14 seeeeee American Cement...... 50 13 May23 17s Jan 4) 17 Dec 28 Jam : 
44 4 | €43% 44 44 44 4a 4 a4 4a 44 44 222. american Kallways.... 50; 42 Jan 5) 454Jan 20) 413, J’ly| 50 Jan 
44%, 45 44% 44% 44% 44% 45 46 45 45 46% 45%) 762,Uambria Steel .......... 50) 424%2Jam 38) 48% FeplS| 40% J’ly| 531 Jan: 
*12%, 12%) Siztg Lz% F124 12% fiz 12%) lew 12% *12% 1244 2U| Biectric Co of America 10) ll\Janm 4) 1lZs»Jani4!) ligJ’ly| 12yJanm* 
54% 6453 54% 545% 645 54% 54% 54% £54% 545) 54% 54 6357 sep Battery..100; 48‘9Jan 3] 564J’nei5| 42 J’ne 64% Mar: 
31% 32%) Us Sl) BUS BL | #3l Bly) #31 32 Sl% 31%) TAO Gen Lang t tr otfs ....10U) 8U4J’ly 10) 34% Jan LU, 194 J’ly| 34% Deo? 
*73 TS) F72 7 73 «678 =| «#72 Te 72'3 72's) 72% 73 137 pref tr ctts -.-2100) 72 Mari) 83%Jany0)| 64 J’ly| 34% Jan 
i! eae endeen Sal | seers sensed, segnee connesl aeeoun conan #8 Bs] cccces Keystone Teiephone... 50; 8 J’ne 3 94 Jan lu| 7 J is van: 
#251, 26 259 "26g 026% 264! "25% 257%! 25% 26% 26% 26% 1,217) 3) mann wave open. aa + 25 J’ne29| 32 Feb 6! 154J7’ne 20% Dee: 
*2 Blo BY tss4g 8Y toy 88%! 8s S8'ai *88% sv Sts 83% 327\ Le & Navir 60} S8349J’nezy| 8 Janl4') 36 J’nei23s Jan? 
87116 BTlig *80%q B72) B75ig 87316 #37 dita) 37 87 87'9 874% 129 ene ao 50) S444 Aprizd) YUQZKeD BS) 624 1 i2l% Mar 
62y6221,¢) G2 HB4yzg Gey Ger) O62 G24) Gu83g GU% 62% Ge% j_' O41) Pennsylvania RB..... - 5U| 604, Mayl5) 65 Feb 2 61Uy¢, J’ly 68446 Maer 
*55 6649 £55 # £60 "50> 66%) *656 56%) *65 56643) 55 5&6 oO) Philadelp’aCo (Pitted). 50\250 Jan 3/ bYyU‘ne 6) 42° ef ne; 53% Jan" 
17% 17% 17% «#13 17% 1s i777 1s 13 ls 17% 138 (10,574| Philadelphia lectric|. - 265) 16 Jani9) 18 J’lyiv'$15% tev) 16% Mar, 
20 2Olg 20% 2U%) 2u% 2u% 2u% 21 21 2 Zi4g 245/20,U77| Phila Kap Tr vottr 60} 17 Apris) 22% J’iyid’| id Apt 254 Jan | 
7716 79's) TH% BU4e SU Big 30 804s BUlig SU'e @78%% 748, 4,010) Reading ......... ones ae 4616 Apr 24 80% Febi0'| 654 J’ly| 56 Feb 
5% 5% an 5s) #544yg 5% 6% 513,36 3 8=*54, 57% «6% 6) S65! Tone Mining ...... lj 5% J’ne 8%, Jani7)| 6 Jan; Yi May 
age 4949) 42% Sus} ou 60 439% 50%, 5u% Sis) 615% 52%117,374)Umon Traction ........ 50} 43 Jan 3 625, J’ly14!! 38 Oct | 52% Jan 
_ 87% S78) 57% 87 ‘aj _ 87t _ Sti _8i'e 878, S7*e 87's) 87% 83%} 6,655) United Gas impt... Sapir - 50} 8543 Jan 3| Sy3gJam vii 79 J’ ly} J5+sJan 
PHILADELVHIA | Bia Ask I. PHILADELPHIA | Bid | Ask PHILADELPHIA ci Bid | Ask | BALTIMORE | Bid | Ask 
inactive Stocks Bonds Ph d& Mead 2d 6s ‘33.A-O} ....../....../|Chas RyGd@ bida’Yy M-S; ¥4 | 96 
American Millung.....10 a Ly Prices are all “and Rx imp M 48 g’°47.A-O; 100%)'....,./| Charl CO®A 20d78’'1U A-O) ......) 00. 
Cambria [ron.......... 5 444 interest.” Terminal 5s g1941.Q-F) 117 (|1Li7% City & Sub lst5s..’22J-D) 105 |106 
Ceutral Coal & Coke. 190 ; 3% BU | Alt &LV Blee 449’33.F-A! ......'..-..-|| P W & B col tr 48’21.5-J) 994g/..... . de Sub(Was)1st6s'43) 10291103 | 
/ ans: SE coined 80 | Am Gas & Elec5s’07.F-A!| 85%' 86%/) Portiand Ry ist 6a 1930./ ......).... me d& 1 Ry ist os’ZUF-A/ lu2 [102% 
Consol Trac of N FZ2e 75 |...... || AmBysconv 58 1911.J-D) 100',......'| Read ‘I'rac .at6s 1933T-J; 120 (125 || Col@Grauv istés.1916J-J) 106/107 ° 
Ht Wayne &@W V.....1U0U) ......|..... ‘. Coll trust 68 1YIT.A-O| 4 Rech Ry& Leon 58’564J3-J} 1U0's)......!| Consol — ¥ -l¥3¥d-D 1084/109%: 
Germantown Pass.....50! ......|...0e. ! Ati O Elec ref 58’°38.M-S) ....../.---«- Ss -Am ir 63°27 J-J} 1014/1023 Gen 448 woeeeeA-O, 74s] 98 
Huntingdon & BT....50) ......|...... || Beorg& BBrw lstGe’21J-J| 101 |...-.. Stan’d Gas &E 68°25 M-N| 102 (|1024),;Cons GE & P 4 98 ’35.J S7 | BT% 
Preferred ..... ...... seeess|-eseee || Bethie Steel 63 1998.Q-F) ....../117's/| U vac ind gen ds’ly.JJ) 94's)......}| Pairs Ui Tr ist58’38.A-Oj 100 /10l - 
India Yt ae Sa <séeadeas --.|, Choc & Me lst is 1949 J3-J) ..-....|...-- .|| Un Bys Tr ctts 48493 @J)} TT | 77'9)| Gad Atalstoon 5s’40J-—J} 10549106 * 
indiama Union Tr....100} ....../...... Ch Ok & G gen 58’1¥ JJ} 108 |......|) United Rys Inv lstcolltr Ga Car &N lst bs g'20d-J 105 '9/106% 
Insurance Co of N A..10; 20%) 204)!Con Tracofi N J let 5a8.’83, 104‘9)...... 8fos 1¥26..........M-N) 84%) 85 ||Georgia P lst 6s...’22d-J} 11049/112% 
interSm Pow & Chem.5U) ...... -+-e0- || Del CoRys tr ctfs 4s’'4J3-J) ......'------ || Weisbach 8 £58193U.J-D) 9U |......|// Gasod Hla 1st531946J-J) 106%) 1071 
Keystone ‘eiep v t 6..50) ......|...... || Ed& A lst M 53 1920 M-N! ......|...- -.|| Wiks-B G& KE con58’55J-J) ......)103 || @-B-S Brew 3-48 1V51M- 44% 44% 
Preferred ............ DO!) sececelsecee. || Klee & Peo Tr stk tr ctfs) 90'g) ¥0%|| York Rysist68i937.J-D, O4d%s!......}] 2d income 58 1951 M-N 5 & 
Keystene WatchCase.100) ......!. ----.'' Gon Asphalt 5s1Vi6.M-S;, 94%) 04% BALTIMORE Knoxv lrao lst 53’2%A-O} 104 [106 © 
Leh Vall Tran vto...50, 9%! 4%) Lodiauapols Ry 48.1933) 82 4)--.--. inactive Stocks Lakek Bi lst guos’42M-S) 107 /109 
Preferred Vv 14 Dseenaie 23 ly 23% |! } Interstate 48 1y¥43. -F-A bv! soecee Ala Cons Coaid& lron.100 Se eeeee | + eeeee Macon Ry d& LLlstos 3d -J er eee?! seeeee) 
Lit Brothers........ eeeiV) 164} 1 Keystone Tel 5s 1938.J-J| 8449) 86 POL 2. ..ccccccccece 100) ......! Memphis St ist 58’45 3S); 97%) 99 | 
Little Schuyikill....... 2 BRR Re eee e Sup Corp ince §8’°240) ...... -eeeee|| Atlanta d& Chariotte..100| 5272..)......|| Meest Wash)lstos’25¥ Al 10/ |109 
Minehill & Sehuyl H..50! ....../..... {Lemgh Nav 4498 '14.Q-J| 101 |..... -|| Atlan Coast L. (Conn)100) 2474 25 Mt Ver Vot Lack lst d3.; 76 | 76% 
Nat Gas Elec Lt& Polv0) 20 |......|| Gen M 44s g.1924.Q-F| 104 |...... Canton Co..........--100) 115 (120 || NptN&u P lst5s’33M.N) 99 [210 | 
Preierred ........... LUV} TU | --eeee Leh V C lst 58 g°33..J-J| 109 |......|| Coms Cot Duck Corp...50; 3 4 || Nor&PorTr istis’s6J-D) 83's) 88%; 
N Haven iron & steei.5 eeeee eeeceece Leh V ext 4s lst 19438. J-D 103 ly! cocce Preferred &O2S2002 ce eeee 16 ls Nortoik St 1st os '44..3 “J 1u3 ssecced 
Northern Centrai...... 50 pocewet SFE: | Consoi 6s 1023..... J-D) 117%|113's|| Georgia sou & Pia...100) ......!....../| Narth Cent 4 ‘9s 1920 A-O |, a emer 
North Pennsyivania..50V eeese+\|eene+e Consol 4‘9s 1923...J-D eecceen |e eeeee lst BEDE .coccoveccsssll eeeeee| +e eeee Serios A 58 1926... J LU ty veut 
Pennsylvania Salt.....50 lig 112% | Annuity CMosscsssosd UD 147 seeeeee 2d pref eeeoeeeeeee eee UU eeeeee | ee eeee Series 2 o8 1926....d-J luv cocces! 
Pennsylvania =1eel..10U) ....../..-.-- |, Gen cons 48 2003.M-N) ¥7's ¥7% | G-B-S Browing.......100 2 '9i| Pitt Un Trac 58 1LYYT dd) ~~--00) el 
PROGBETOS ..ccccccece 100} ccccee| coves, | Leh V ‘fran con 48’35J-D| ......|.---- . Bouds Povo Vai ist 53 lu4l../ J) 109 |. 
Phila Co (Pitts) pref...50; 43! 43% |} lstseries B58 1935.M-s| ......|.---- -|| Prices are ali“ and |Sav Wlad& West 5s'34 4-0] 110 |iTiig! 
Phil German & Norris.60| ..-... Roe Nat LH&® PserBds’itJ-J| 974/100 interest, |Seab & Koan 68 1926.J-J) 106 [106% 
Phila ‘Traction......... 50} 864s! 87 || New Con Gas 63 1943 J-D) ......|.----- || Anacostia & Pot ds.......| 101 {101 ')) South Bound lst 68..A-0) 106 1107 
Railways Generai..... erat, Fr sae NY Phé& Nolst4s’39J-J| 97'%/.-....|| AU Coast 14Ct)ctisssJ-D) 104 105% U Bi LG&P lsti4'os’29 M-N) vd | 94 
Tonopah Belmont Dey.1| ts! 6 Income 48 1939...M-N]| ......|------ || Ctts of mdebt 48....J3-J) 93 |...... Un By & Bi lst4s’4y M-S) 86%) 87 
United Cos v1 nv J....1U0) 241% 24244 || NoOhioTrac conds’19.J-J| ......|----- -||  O-2U yr 48 1925......JSJ} 924y!.-..../) Lmcome 4s 104¥.....g-D) Gis) Gang! 
Unit Trac Fitts pret..5U) ....../..... Penn & Md Steel con 6s.| 1084|...--- || Balt C Pass 1st 60°11 M-N) 1004¢10U%) Funding 58 1y36...J-D) 355%) 89 , 
Warwick iron & Steei.1U 33 10% Pa @& NY Can ds ’3Y.A-O! ......}-cccce | Balt Fundg 538.1916 M-N; 105 (|106'/ Va Mid 2d ser us 11.M-S ececee! sccces 
Washington-Va Ry.. 100 ocaueainss -..| Penn Steel lst6s’17 M.N/} 101 |.--.- -|| xchange 3'gs1950J3-J; 93 | 88 3d series 6s 1916..M-S/} 106 |... 
Profesteds ..ccccccces weneee| seccee || POOpio’s Ir troerts4s ’43' 924/ 93 || Bait& Plst6smi’11A-O) ......). -eves,| 40h ser 3-4-58 1921.M-S) 103%)... 0: 
Welsbach Co.......... thr OTE yan Pb Co lst& coi tr 53’49 M-S 108 U3% BSP S&C istd'gs’O3F-A) 9719) 67%)| Sth series 68 1926.M-S) 1U5 |... 
West Jersey & Seash.50| 66 | 65%|| Gond&coitr6s1951M.N| 9v%| v¥% | Balt Traclst5s..°29M-N| 107 |10744|| Va (State) 3s new ’'32.5-J| 37 
Westmoreland Coal...50) ...... eeee. || Phil Elec goid trust cts. 103% 104 || No Balt Div bs 1942 J-D, 109 /110 Fund debt 2-33 1991.JJ} 87 | 88 4 
Wilkes Gas « Hieo..100) ....../......|| Trust certifs 48.........| 50%) ols | Cent’ Ry cond5el¥32 M-N) 105'4/L07 || West N C contsl¥la4dJ) 105 (10549: 
York Railway.......... BU] cccccelecece. |] P ds HK gon M 6 £'2U.A-O| ......|- cee buxtde limp 58.1932 M-S) ....../....../)] Wes VaCa&P lstog’ll 33 ociied ail 
_ Preferred ........4. oe50] cocccelecceee|] Gen M 48 g1920..A&0| ...... TI] Chas City by lstds’23JJ| 103 |104 || Wil & Weld 68..1935.J-J/ 109%)110% 


% eBid and asked; no sales on this day. 





! Ex-div. & rights. U$15 paid. t $124 paid. ¢$13'y paid. 2 $35 paid. @ Receipts. 6$25 paid. ¢$50 paid, d$42% paid, 4 
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} Electric Compani Bid | Ask industrial and Miscel Bid | Ask 
Volume of Business at Stock Exchanges || cn Electric Companies _| Bid | Ask || | Andustrial and Misc 123,| A°* 
a —— ~~ wy Pow 5s 1946__J-J| 871s $8 a a ty odcee 322100 813, = 
2 n 1 > y 129 avis-Ualy pper “-- 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Nesvegan (Prov) El an “eat 87 Ile Diamond Match ‘ o...100] 105 |105le 
DAILY, WEEKLY AND YEARLY. N ¥ & QEIL & Pow Co_100 56 || duPont (E Ll) de Nem Po 100] 150 |155 
Preserved .....secce 100} 73 | 76 e Preterred.......... 100} 290 | 90%, 
Stocks Ratlroad, United Electric of N J...100 90 93 e Gold 44s 1936....J-D S412] 86 
endi . State U.S. lst g 48 1949_____... J- 78 | 79 |] Electric Boat.........- 100} 210 | 15 
Fun rol, lave Fercaae. 1: eae Bonds. | Bonds. || Western Power com...-100] 23 | 35 ||  Preterred .-.---2-.2- 100] 40 | 50 
PA cay PE eters a, : eintuines shee examen WUNNUOE ccnocdencce 100} 62 | 64 Bugire sy nancncoasea pe a HH 
| PRRENTOS <6 ce ccccece 5 55 
‘Monday’ rd 392'798| 30,072,800] 2.030;000] *403:000 om .|| Telegraph and Telephone e General Chemical_....100} 125 1/135 
‘Tuesday....-.-.....| 224,257| 21,187,200 2°207.500 188,000} 75,000|| ¢ Amer Veleg & Cable.._100] 78 | 79%, é Preferred.......... 100] ----|107l2 
‘Wednesday ats tetany 181.163! 17.170.300 1'976.500 215,500 5,000|| ¢ Central & So Amer___.100} 11812)120 || Gold Hill Copper.......-- | ies. 736 
‘Thursday~..22222..- 115,804] 10,635,400| 1,925,500] 189,500) 1,000 fae re & Bag des “ Te, i00 MB 75) Guinan eacioa, 186 197 * 208" 
js mate i "O47. 3 351, -..---|| Empire & Bay State Te u 
Friday ...-.---.- natn 91,402 8,247,900 mata 35 500 a coenlie — adi see 100} 40 45 é py ae pag A ea 3] 83 87 
‘ @ ER: 9. ,000 84,000|! @ Gold & Stock ‘Tele 100} 110 {4116 Ref g 4s ’52 op ood* 
Total ee 999,654! $93,553,600 $10,245,500 $1,596 00 | $ ¢ Northwestern Teleg.~.50 108 is Halt Signal Se Peewee i ; “ 
acific & Atlantic... 2 65 5 Havana Tobacco Co... 
Sales at Week ending July 14. Jan. 1 to July 14. a Pas Telep & Telos peal 1601 06 | 68 || Preferred ....-...... oo} 10 | 16 
| New York Stock Southern & Atlantic... 25} 90 | 95 ist g 5s June 1 1922 _J-D \/ 56 | 62 
1 > | Ferry Companies ist Ge 1022......... M-S}| 10219]104 
Stocks—No. shares... 999, 7 2,811,725 56,540,262) || 104,448,985] 5 & N'Y ist 63 1911-.--J-J| 93 |100 || Herring-Hall-Mar new--100] 15 | <5 
Par value ®2®@eceaecee $93, 903, 600° $249, 892, 775 $5, 032, 898, 200) $9,396,070, 100 N Y & EB R Ferry stk. _100 a So Hoboken Land & Imp-_.100 —— 
Bank shares, par... 4.700 $4,200 $1,264,200) $681,900 Ist 53 1922... _. “M-NI 50 | 60 lst 58 Nov 1930.._.-.--- 303, 10514 
Bonds. NY & 46. 4914/100 |] Houston Oll.......-.-- 100 4 
Government bonds... $84,000 $6,000 $1,790,500 $247,500|| ~~ 305 Fy lat 65 ht oa el i nt! —.......... 100) 58 | 39 
State bonds “ea eeaecaee 1,596,000 789,000 73,264,000 28,883,700 N y & N J 5s 1946... Sut ys pei <ee Hudson Realty i aidnantiida temcnatie 100 en 
RR. and misc. bonds..|} 10,245,509 6,839,500 414,695,000) 356,770,000 10th & 23d Sts Ferry. “1001 25 | 35 e Ingersoll-Rand com._..100 = Sale 
Ist mtge 53 1919....J-D] 58 | 65 6 Pec ccaccnnes 100 one 
'_ Total bonds.....-- ‘$ii, 925, 500} $7,634,500) $489,659,500) — $385,901,200)! » Union Farry ft magia? 25 | 27 || Intercontinental Rubber 100} 261s sce 
fF 5 } " , aie 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA é Ist 5s 1920.......- M-N} 96 | 99 pe tet td hog: ieee 7 S60 "loss 
= EXCHANGES, Short-Term Notes PEGENOE sancceocese 100} 100 {102 
Amal Cop 5s Apr 1 1913_.| 10033}1005g]/_ 1st g 5s 1932___._..- A-O| 9 [101 
Boston, | Philadelphia, American Cigar— International Salt.....- 100 2 7 
Week ending _-— Ser B 4s Mch 15 12_.M-S} 100 |100%4]} Ist g 5s 1951_--.... A-O}| f 48 | 53 
July 14 1911, TAsted | Uniisied Bond Listed | Uniisted Bond Balt & Ohio 4448 1913_J-D] 10014/1001s]| International Silver....100} 50 100 
shares.| shares. | sales. shares. | shares. sales. Bethleh Steel 6s 1914_.M-N] 10010/100%4 re 100j7115 120 
—--—— —-——| —-—— —|| Ches & Ohio 4193 1914.J-D] 9914] yOl2/} 1st 63 1948-...---.-_ J-Dj 111 jile 
TT cacseccecce 3,751 2,128 $2,000 3,598 542 $30,700)| Chic & Alton 5s 19143_..M-S} 9¥12] 99/x}] Internat Smeit & Refg..100] ---- 125 
BERGA acccocccccce 10,956 7,472, 28,000) 17,746 3,692, 75,800|| Cin Ham & D 4s 1913___J-J}] _9 | 99%g/] Internat Time Record..100} 300 350 
BENET. gacccecccce 6,969 1,839 17,000 7,015 2,436. 23,125!| Erie 6s Apr 8 1914... _A-O8} 10034/101 Preferred .._......-.-. 100} 112 4116 
Wednesday........- 6,134 2,421) yee 9,873 1,052) 39,000/|| eGeneral Motors 68’15A&O} ¥9 | 991lg|/| Jones & Laughlin Steel Co , 
REE ecoceccuee 7,651 2,026 32,000} 13,239 943 | 62,800) :iudson Companies— lst sf g 5s 1939_.... M-N} 102 [10214 
WEEE sencecaccancs 7,605 = 2495 117,000 000; 24,147 4,375) 63,600 6s Oct 15 1911____.- A-O| 10014/10034|| e Lackawanna Steel....100] 37! 4u 
——— —-———— ——--——}||__ 6s Feb 1 1913___.__- F-A] 98lo} 99 e lst con 5s 1950....M-S} 8l!2| 82 
err 43,066 18,381) ~ $231,000) 75,618 16,040 $295,025 6s Oct 15 1913... A&O15}] Y93le! 99 eDeb 5s 1915....... M-S} 9312] 94 
Int & Gt No 5s Tr Co ctfs 977g} 9814)} Lanston Monotype.._-.-. 100} 93 | O4lg 
O tsid S iti K C Ry & Lt 68 °12__..M-5| 94 |-.-.|| Lawyers’ Mtge Co._...- 100} 265 {270 
utsideé secuPLlvtles Minn & St L g 58 1913..F-A] 951g] 9594|] Leh & Wilkes-B Coal-...50| ----|-... 
P 4 o Kan @ ‘Tex 5s May 1/13 a +p 4, es. «) beet Sebati ye — “7.20 
i bond pri now “and interest’ except where marked “if.” oPacific 5s 1914 .._..J-Dj| 9754) 9514); Madison yarden.._.. 2 
Ali bond prices are no =e Nat Rys of Mex 4348°13J-D} 981g} 98°s|| 2d 6s 1919_..._.... M-N| 95 |-... 
éN Y © Lines Eq 5s '11-’22)0412%(|414%|| Manhattan Transit....-.- 20].-*24g] 3 
Street Railways Bid | Ask Street Railways Bid | Ask 44s Jan 1912-1925_____. b4lo %\414%|| €e May Dept Stores... _-- 100} 80 | 83 
N Y Cent 44s 1914.__M-S| 101g! 1U03, e Preferred.......... 100} 112 {113 
New York City Pub Sery Corp N J (Con)— N YN H & H 5s Jan 1912} 10vlg/101 eMiam! Copper—Se-e Stock | Exch | {ist 
Bleeck St & Ful Fy stk_100; 15 | 21 New’k Pas Ry 5s ’30._J-J| 107 -= -- 4%s Mch 1 1912....M-S} 10014/100l2|| Monongahela R Coal. _--- 50/* once 1014 
ist mtge 4s 1950...--- J-J} 60 | 70 Rapid Tran St suhatay ©, 235 }2 PupSery CorpN J 58°13.A-O| 1005g|1U11g|} Preferred -..._.....-- 50} *351g] 331g 
B' ty 7th Ave stk.....-. 100} 12 140 Bee GB BeGhaccececs A-O| 102 | ----!/ gt L & 8 F 53 1913__._M-S| 99 | 993s!) Mortgage Bond Co....- 100! llL j114 
d mtge 5s 1914_..._-. J-J} 99 {101 J C Hob & Paterson— 5s June 11913 opt..J-D| 95%4] 9¥91g{| Nat Bank of Cuba.....- 100} 102 }104 
Con 53 194,—See Stock] Exc |list 8 WW endincn M-N| 76 | 77 || south Ry g 5s 1913...-F-A| 10012/10034|( ¢ National Surety _.....100| 215 |225 
B’way Surface Ist 5s gu 1924] 10112/103 So J Gas El & Trac...100} 133 [137 Tidewater 6s, 1913, guar___| 10153'102 Nev-Utah Min & Sm_....10 #3,! 1816 
Oent’i Crosstown stock_.100} -.--| 90 Gu g 5s 1953_..-. M-S} 98i2} 99 Wabash 4143 1913.___.M-N| ¥6 {| 97 || e New Central Coal__...- 20; 30 } 60 
lst mtge 6s 1922._...M-Ni7 80 | 85 No Hud Co Ry 6s 1914 J-J| 10134)1U3!2|| wrost Telep & T 5s '12_F-A} 10014)100%4)| N Y Air Brake 6s—See Stock} Exc list 
Cen Pk N & E Rivstock.100; 10 | 20 @ £996.....c.0.- J-J| 103 |----|! Westingh’se El & M 6s 1913} 1015s|102 || e¢ New York Dock.....- 100} ....}| 25 
_Christoph’l & 10th Ststk 100; 90 {110 Ext 5s 1924...... M-N} 100 | ..-- €5% notes Oct 1917-A-O0' 95 | 97le @ Preferred .acccccoe 100} .«-..| 66 
“Col & Yth Ave 5s—See Stock] Exc |iist Pat Ry con 63 1931..J-D} 115 |..-- N Y Mtge & Security.._100} 218 [222 
Dry Dock EB & B— 2d 63 opt 1914....A-O} 10112/103 Railroad N Y Transportation....-. 25] *3 41g 
lst gold 5s 1932 ome eee J-D 9915 iOlle So Side El (Chic) —See Ch icago list Chie Peor & st L_— Niles-Bem-Pond com...100 G2 07 
Scrip 5s 1914........ F-Aj7 30 | 40 || Syracuse R T 5s 1946 ..M-S} 102 [103 Prior lien g 444s ’30_M-S|/ 90 |....]]| Nipissing Mines_........- 5} *934/ 10 
‘Kighth Avenue stock...100) 250 [310 || Trent P & H 5s 1943._.J-D} 96 |10U Con mtge g 5s 1930___J-J|/-. --| 50 || Ohio Copner Co_.-.....- 10] *1%, 9/1214 
Scrip 68 1914... ..-.-.- F-Aj7 95 {100 United Rys of St L— Income 5s, July 1930____|/-- -- 10 Ontario Power Co— 
42d & Gr St F’y stock..100} 200 {225 Com vot tr ctfs_...... 100} 10 | 10%4|| Chicago Subway_-._.__- 00 434) 5 Ist g 58 1943 opt....F-A! 963;| 971g 
42d St M & St N Ave.._100) ----|-.--|| ¢ Preferred --_.--..- 100; 40 | 402s)) Northern Securities Stubs..| 100 {103 || e Ontario Silver.......- 100} 1lg| 2 
2d income 68 1915...J-J|7 40 | 60 Gen 4s 1934—See Stock] Exc jlist || pitts Bess & L E._-_---- 50} *34 | 36 || Otis Elevator com_.__.- 100} 70 | 721 
Inter-Met—See Stock Exchjange |list Unit Rys San Fran—See Stk} Exc jiist i 50| *66 | 70 Preferred _.....__..- 100] 102 [104 
Lex Av & Pav F 5s—See Stk} Exc {list Wash Ry & E! Co..-..-.. 100} 42 43 e Railroad Securities Co— Pittsburgh Brewing_..-. 50| *203g] 201g 
Metropol St Ry—<See Stk} Exc |iist Preferred .......---- 00} 8814) 837g Ill C stk tr etfs ser A_.__52} 90 | 95 Proferred ....<-coccoc 50| *42 434 
Ninth Avenue stock....100) 150 {175 46 19601..........-.. J-D} 85 | 86 || Seaboard Company— e Pittsburgh Steel pref..100} 103!s/1051g 
Second Avenue stock...100/ 9 | 13 nhs lst preferred......_- 100} 80 | 87 || Pope Mtg Co com_.-_-_-- 100} 50 | 55 
Consol 5s 1948....-.- F-A\f 44 | 90 Gas Securities Com & 2d pref—See Bal/t xc} list Preferred _._.......- 100} 75 | 77 
¢ Sixth Avenue stock...100} 120 |°26 West Pac Ist 58 1933..M-S| 9212} 9234|) Pratt & Whitney pret. . 100 1021]105 
Sou Boulev 5s 1945....J-J} 65 75 New York Producers Ojji__.._.__._. 100| ¥O0 {100 
So Fer Ist 5s 1919_...-- A-O; 70 | © Cent Un Gas 53 1927___.J-J} 101%4)103 Industrial and Miscel cRay Consol Copper —See S/i\k Ex} list 
Third Avenue RR—See Stk] Exc jlist || Con Gas (N Y)—See Stock} Exe |list Adams Exp g 4s 1947__J-D| 85 | 87 Realty Assoc (Bklyn).._100} 112 {114 
Tarry W P & M ds 1928_./7 60 | 80 |) e Mutual Gas..-.._-._- 100} 17912|184 |} Anmeek Mining__...._._25]*170 |175 || Royal Bak Powd com...100| 190 |195 
Y’kers St RR 53 1946 A-O} 80 | 83 New Amsterdam Gas— Alliance Realty_....--- 100} 125 |135 Preferred .. ....--.- 100210612] 108 
28th & 29th Sts 5s ’°96..A-O}f 15 | 21 Ist consol 53 1948__._J-J| 102 |10234)| american Book...._._. 100! 163 |170 Saiety Car Meat & Lt... 100 119 |1193,4 
Twenty-third St stock..100} 190 |215 || N Y & E R Gas Ist 53°44 J-J| 10419/106 American Brass_...._-_- 100] 123 |125le]| Seneca Mining.._...... 2: 51% | 49 
Union Ry Ist 5s 1942___F-A} 10212/104 Consol 5s 1945.._...- J-J} 102 (104 Americcn Chicle com__.100 7Q {280 Singer Mftz C O.. Ca Ra 100] 275 |i.85 
Westchester lst 5s °43 J-J} 65 7 | NY & Richmond Gas..100) 40 50 le Ge a ila 100}; 108 {110 South lron & S com__..100 2 5 
Nor Un Ist 5s 1927._...M-N} 100 |102 || am Graphophone com--100 ae Preferred .._........ rou} «6BCUdEs«Od0 
Brooklyn. ¢ Standard Gas com....100) 7 | .... Preferred ._._..------ 100} 26 |_. ..|| Standard Cordage_...-- ioe lg 
Atlan Avenue RR— ' é Prefe-red ......... 100) 95 | ----|| Amer Hardware--._---- 100} 136 1137 Ist M g 5s 31 red____A-O}/ 13 | 16 
Con 5s g 1931__-.--. A-O} 10214)1031!9)| Ist 53 1930...--.-.- M-N} 105 |10612/| Am Malting 6s 1914____J-D}] 10) |1v2 Adjust M 5s Apr 11931-_|7 1 3 
BB & W E 5s 1933....A-O} 98 |102 Amer Press Assoc’n....100] 9519/10019|| Standard Coupler com..100| 42 | 45 
Brooklyn City Stock ----- 10} 165 |170 Other Cities. Am St Found new—See S/tk ia|iist Preferred _.........- 100} 105 {115 
Con 5s—sSee Stock Exchjange jiist Am Gas & Elec com-.-..._ 50} *56 | S7le “th a os A-O]| 10) 1105 |) ¢ Standard Milling Co...100] 161s} 18 
Bklyn Hgts Ist 53 1941 A-Oj| ¥8 {102 SO ee dl 50; *43 | 45 Deb 4s 1923________. F-A| 6612} 681s e Preferred _.._...__.. 1001 52 | 53 
Bklyn Queens Co & Sub— Amer Light & Tract_._..100} 30712\310 American Surety______-- 50] 280 [285 elst 53 1930... ._.. M-N| 87 UO 
é ist g 53 41 op 1916 _J-J} 98 {101 SEIU sncadcecces 100} 106 |10712|} American Thread pref.._.5| *5 | 5l2|| Standard Ollof NJ__._. 100] 660 1665 
é ilstcon 5s ’*4lop’16M-N; 97 | 99 || Amer Power & Ltcom.100| 73 | 76 Am Tobacco Co com....100} $90 {393 || Studebaker Corp com..100} 65 j534 
Bklyn Rap Tran—sSee Stock} bxe jlist Sretetred ...ccccace. = 83 | 85 || Amer Typef’ders com_..100} 52 | 55 Preferred_....... __. lou} 106 |107 
Coney Isi & Bklyn..--- 100; 50 | 65 |) Bay State Gas._.......-- *33) lg Preferred .._....-..- 100] 100 |102 || Sulzberger & Sons Uo pf.100} 99 |10ilg 
ist cons g 4s 1948_...J-J} 73 | 843 || Bingh’ton (N Y) Gas Wks Deb g 63 1939_.---- M-N| yQ@iclivdlel] swift & Co—-See Boston Stk} Exe |.ist 
Con g 43 1955.....--- Jj 75 | 80 Ist g 53 1933._....-- A-O} 95 {109 |] Amer Writing Paper---_100 le} oly lst 58. See Chicago Stk] Exc |list 
Brk C & N 5s 1939_._J-J| 98 |101 || Brooklyn Un Gas—See Stk} Exe |list _ePreferred —See Stock Ex!ch’ge |jist Texas Company—See Stock] Exec |iiat 
Kings Co El 4s—sSee Stock} Exc jiist |} Buffalo City Gas stock_ 100 3lg} 3% eist sfg 5s ‘l¥9red lu5J-5} 11g} Gllel| e 'rexas & Pacific Coal..100] ¢8 {102 
Nassau Elec pref......- Sl beedl deed Ist 5s 1947—Sce Stock] Exc |list Atl Gif & WISS Lines__100} 10le} 1l ‘Litle ins Co of N Y.. ..100] 125 {135 
53 1944... Se letientatetnetiediatien A-O 103 105 Cities Service Co......- 100 73 75 I RE A 100 19 21 Tonopah Min (Nevada)_-.1 ¥*51l ye 34 
Ist 48 1951—See Stock} Exc {list FOE as bwendeus 109 79 80 Col tr g 58 1959_....-. J-J 6Y9lo] 70'oll Trenton Potteries com... 100 BY 5 
N W’b’g & Flat lst ex 44s} 90 94 Con Gas of N J 53 1936 _J-J] 93 95 Barney & Smith Car____100| n2D |! 2 Preferred new __..__- 100! 50 55 
Steinway 1st 63 1922.__J-J| 100 {104 || Consumers’ L W & row— Preferred _........-- 10¢: x% 196 || Trow Direetory._...._- 100) 25 | 35 
. SO 1986.....6-6.0. J-D{ 100 | ----!| Bliss Company com.... 50{ &5 {105 eUnderw’d ‘Typewriter —Scee} Stkal- |x list 
Other Cities Denver Gas & Wiec..... 100; 19) |... .- PROERETOR oaocccdécecs SU] 124 [126 Union Typewriter com__100| 40 43 
Buffalo Street Ry— Gen g 5s 1949 op_-_-_-! M-N| 9219} 94 || Bond & Mtge Guar... _-- 100} 245 |250 Ist preferred.......- 100] 1u8 {113 
1st consol 53 1931_...F-A] 10412)105 |] Blizabeth Gas Lt Co_--.100] 3u0 |__ _- Borden’s Cond Milk....100] 12612}1271le 2d preferred........- 100} 103 {105 
Deb 6s 1917..-....- A-O} 104129/105 || Essex & Hudson Gas___100} 138 [143 Preferred _._....._--- 100}7106!2} 1082}! United Bk Note Corp... 50] *50l4| 5114 
Columbus (O) St Ry..--100) 821g) 83 || Gas & El Bergen Co____100] 8% | 85 |] British Col Copper--_-- EE} *5 61, Preferred _....._...- 50] *5210| 531g 
Preferred --.-.---.-- 100] 94 |....!) e Gr Rap Ist 531915 -._F-A| 99 |101 || Butte Coalition Mining. 15] *18 | 1819|| United Cigar Mfrs... _. 100] 56 | 58 
Colum Ry con 5s—See Philia itst Hudson Co Gas........ 100} 1385 |139 || Casein Co of Am com-.-_100 2 yay" 6 Preferred... ..cccce 100} 103 {104 
Crosst’n Ist 5s 1933..J-D} 10194)102!+|| Indiana Lighting Co_._.100] 33 | 36 Nn 100] 40 | 53 United Copper.._.._--- 100 2 3 
sConn Ry & Ltgcom.._100/ 731l2! 75 fC eee A} 6810] 70 Casualty Co of Amer_._100] 125 [14 Preferred _......_... 100! 14 | 18 
CPVOMTOE .occexs-- LOO; 79 { 81 || Indian vpolis Gas.....-.- 50] 2 ais gee GE Ba es 1OU] 132 4135 U 5 Casualty......_._- 100] 215 |... 
Ist & ref 4}4s—See Stock} Exc |iist Ist g 58 1952......-. A-O| 78 88 Cent Fireworks com._..100 5 10 U 5S Envelope com... 100 2 75 
Grand Rapids Ry pref..100; $2 } 85 || Jack gon Gas 53 ¢ 1937_.-A-Ol7 96 {100 1 ERR 100] 15 | 40 Preferred _.......... 100] 113 1116 
s Louisy St 53 1930___._J-J} 105°:|/106'»|| e Laclede Gas—See Stock E xch lilst Chesevrough Mfg Co....100] 700 [390 S binishing.._...___. 1001 92 | 97 
Lyon & Bos 1st 5s 1924_J-D} 106 {107 e Preferred.......... 100} -...|.. --1] eChino Copper Co—See Stoc}« Exc } list Preferred _.__....... 100} 105 1110 
¢ New Ori Rys & Lgt...100) S2 |..-..!| Madison Gas 63 1926_._A-O] 103 |108 City Investing Co....-- 100} 55 {| 60 set “Ee BT \* Sear J-J| 100 1105 
é Preferred----- -----100} 71l4)_. --1| Newark Gas 63 1944- acai J} 128 }130 a 100} 938 {100 Con g 58 1929_______. J-J| 95 1100 
Gen M g 4s 1935—See Sitk Ex] list || Newark Consol Gas.._-_. 100; 97 Yd e Clatin (H B) com_.-.-- 100} 5 {100 eU S Indust Alcoho] ...100} 25 2 
¢Pub Serv Corp of N J—See| Stk Ej xtist éeCon g 53 1948._.-.-- J-D} 104 |. -- e lst preferred...-.--- 100} £0 | 95 @Pretetred ....<ccece 100} 93 | 907% 
Tr ctfs 2% to 6% perpet{ 106 {107 No Hudson L H & Pow— @2d preferred....... 100 2 | .---|{ US Steei Corporation— 
Col tr g 65% notes ‘13 A-O} 1005s/ 101). “ee | er etaiee A-O} 100 | -.-.]] Col & Hock Coal & I pf.100}) -.--| -.-- Col tr sf 53 1951 opt ’11 _] 11384)1141, 
North Jersey St Ry..100} 70 |.. ..|| Pacific Gas & BE, com_..100] 62 | 63 Ist g 68 1917___----- J-J}7 45 175 Col tr s f 5s ’51 not opt__| 11334|114)g 
ist 4s 1948._..... M-Ni 77 |.. -- Preferred ...ccucccce 100} 86 | 88 Col tr 6s Oct 1956__--. -J}7 45 | 75 US Tit Gu & Indem_.__100| 100 |. ce 
Cons Tract of N J....100] 74ls} 7510) Pat & Pas Gas & Elec_.100} 92 O4 Consol Car Heating....100}) 64 66 Westchester & Bronx Title 
ist 5s 1933..-.-.- J-D} 104 {105 eCon g 5s 1949.___. M-S} 10112/10214}{ Consol Rubber Tire..-.100] Sle} 412 & Mtge Guar___.___. 00! 160 {166 
St Joseph Gas 53 1937 c-J-J] yy Sarl, Prelerrea, .cacccccese 100} 25 | 29 ) Westingh’se Air Brake.. 50/*1471»|149 
tes | Debenture 43 1951_..A-Ol7 43le] 45 Worthingt’n Pump pref_100' 106 {110 
*Pershare. 6 Basis. ¢ Sells on Stock «xcaaanze, but not very active. , tiac price. m NoMinai. sSaie price. ¢ New stock. 
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duvesiment and Railroad Intelligence. 





ean be obtained. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


columns the earnings for the period from July 1 to and including such latest week or month. 


aiatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brouyhi together separately on a subsequent page. 











The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 































































































| Latest Gross Earnings. July 1 to Lates! Date, Latest Gross Earnings. July 1 to Latest Daie, 
ROADS Week rr Curren! | Previous| Current Previous ROADS. W cexk or Current ; Previous| Current Previous 
Month. Year, Year. Year. Year, Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- 5 5 5 S 5 $ 3 

N O & Nor East.|June -...-] 263,211] 283,159) 3,595,917] 3,502,904 || N Y Ont & Western|May —-.-.-.- 791,108] 752,985) 8,497,465] 7,785,924 
. Ala & Vicksburg.|June  ..-.-- 123,546] 140,462!) 1,778,831) 1,704,919 || N Y Susq & West_.!May -.... 340,481) 280,241] 3,556,859] 3,186,068 

Vicks Shrev & P-|June ....- 102,274] 119,601] 1,487,867) 1,452,857 || Norfolk Southern... '|May ..... 257,812) 228,264] 2,697,260] 2,444,977 
Ala Tenn & North.|May --.-.-.-. 10,330 8,911 110,613 79,339 || Norfolk & Western.!May  ..... 2 ,951,246|3,052 690/32 ,661,912/32 ,061,947 
en Fe ee ist wk July 40,628 57,559 40,628 37,559 || Northern Pacific...'May ..... 5 ,091,858/6,559,387|59,852,579/|67,750,744 
Atch Topeka &S Fe|May ~.---- 8,783 ,037/9,091,484/99 ,223,696/95 534,165 || Pacific Coast Co_..|May -...-- 596,065} 658,623] 7,120,582] 7,182,884 
Atlanta Birm & Atl|4th wk Jun 66,649 58,115) 2,809,881] 2,579,346 || Pennsyivania RR__|/May ...-.- 18240,683/15411,516/144312,118}146,536218 
Atlantic Coast Line|/May ...--. 2,588 ,314/2,416,692/29,290,326/ 27,615,290 Balt Ches & Atl.|May .-.-... 21,621 27,4834 244,944 238,535 
g Baltimore & Ohio.|May ...-- 7,518 ,036/7,777,710|80,683 ,295/ 80,812,497 Cumberiand Vall_|May  ...-] 284,597] 272,353] 2,781,896] 2,704,766 

B &€OCh Ter RRiMay ....- 106,591} 112,613) 1,333,891) 1,160,031 Long Island... - ga 951,670! 897,380] 9,120,542] 8,488,788 

Bangor & Aroostools|May  ..-.- 257,118) 281,980] 2,896,065) 2,763,501 Maryl’d Del & VaiMay ....-. 9.764 10,740 119,676 115,808 
Boston & Maine...|May ..... 3,879,814/3,610,825'40,952 ,054/39 692,973 N Y Phila & Norf!May  ....-. 297.028) 317,122) 3,073,78%| 3,007,427 
Bridgeton & Saco..|May ---.-.- 3,907 4,520 47,178 46,985 Northern Central.'May  ....- 1,102,313)1,085,916/}11,862,495/11,716,579 
Bulf Roch & Pittsbjist wk July, 152,647; 190,312 152,647 190,312 Phila Balt & W..'May ..... 1,655,820)1,711,810)17 440,118/16,510,159 
Buffalo & Susq....|;May ..... 214,538; 191,771) 2,170,144) 2,011,490 W Jersey & Seash!May ..... 11,229| 477,969] 5,582,434] 5,077,964 
Canadian Northeralist wk July| 346,550| 294,800 346,550 294,800 |} Pennsylvania Co...|May  .-..-.- 4,120,104} 4,816,621)46,618,606! 48,315,890 
Canadian Pacific_.-|ist wk July|2,096,000)2,022,000) 2,096,000) 2,022,000 Grand Rap & Ind'May  ...-.. 355,706] 412,010] 4,695,003] 4,686,260 
Central of Georgia_|lst wk July}; 228,100) 222,600 228,100 222,600 Pitts Cin Ch&St L'May  ..... 3,106,105'3,3808,530/35,824,3813)36,293,416 
Central of New Jer.|May ..... 2,540,160/2 ,409,531'26,705,373/ 25,724,464 i a smawd 771,293) 825,265] 9,626,155] 8,960,444 
Central Vermont. -|April. ----| 321,178] 311,111) 3,271,978] 3,144,156 Total lines......« 
Ches & Ohio Lines_jist wx July| 494,459} 489,839 494,459 489,839 East Pitts & E_i|May ...-.. 19208 ,372119416.069] cc ll eee atin ania 
Chicago & Alton__-jist wk July| 257,685} 249,077 257,685 249,077 West Pitts & E| May eka a Dave StOlPel hich tel Sthecsecul wedaued ie 
Chic Burl & Quincy|May --..-.-. 6,956,602 |6,817,653/81,284,819/80,769,043 All East & Wes|May ...-- SeeeEO4S  ceIeO eh occhaucsel. saaissene 
p Chic Great West.-|ist wk July} 224,569; 219,760 224,569 219,760 || Pere Marquette....'May -.... 1,281,126)1,322,130/14,644,094/14,696,030 
Chic Ind & Louisv_|Istwk July|_ 117,100] 120,134 117,110} 120,134 |) Raleigh& Southport: May -...-. 15,900} 12,000 161,524) 146,181 
Chic Milw & St Paul/May ...--. 5,040,679/5,304,851/59,793,730'59,279,555 || Reading Company — 

Ch Mil & Pug Sd.|May ....- 1,170,731/)1,397,412)13,252,515) c. lll e Phila & Reading_|May namie 4,061,254/4,025,723/41,841,579| 41,488 ,367 
Chic & North West_|May -....- 5,955,840/6,077,305/ 68 ,516,340/ 67,598 ,873 Coal & Iron Co..!'May ....-. 2,956,714 2,983,331132 ,212 ,429/131,239,235 
Chic St Paul M & O|May ...-.. 1,185,300/1,168,593/14,874,405/ 13,810,686 Total both cos...'May ....- 7,017,968 '7,009 ,054/74,054,008/72 ,727,602 
Chic Tl H & South E] May 2... 37,524| 173,352) 1,862,712] 1,678,089 || Rich Fred & Potom|/May ...-.- 241,110) 245,850) 2,165,018} 2,101,475 
Cin Ham & Dayton/May ....- 810,203; 783,171) 8,733,701} 8,615,502 || Rio Grande Junc._-_;April .__-- 75,144 81,177 823,523 881,019 
Colorado Midiand..|April ....- 121,666) 181,282) 1,621,707) 1,968,642 || Rio Grande South_-/1ist wk July 10,13 10,257 10,139 10,257 
Colorado & South.-|ist wk July} 228,119] 283,478 228,119 283,478 || Rock Island Lines_.|May ....-. ,155,627\/4,931,411/62 ,347,073'60,179,709 
Copper Range...-.-!. BE esnase 56,604 55,117 577,971 615,500 || Rutland  ......-... a ~eewase 92 352 94,953 3,130,398) 2,929,147 
i ne aaa ig mae nese 16,92 15,673 152,702 186,318 |, St Jos & Grand Isl_/May ..... 142,758} 125,925] 1,524,807] 1,497,987 
Cornwall &Lebanon|May ....- 25,337 35,33 301,17 400,091 || St Louis & San Fran|May ...../3,301,176'3,170,249|39,842 ,154/38,020,133 
Cuba Railroad... .--|) fee 267,507| 232,401! 2,796,696) 2,333,138 Chic & East Ill_._|May ..... 913,898) 779,301/11,375,883/10,809,617 
Delaware & Hudson|;May ..... 1,821,045/1,736,557/19,205 433/18 ,322,737 J Evansv & Ter HiMay ..... 194,411) 200,852| 2,426,088) 2,259,233 
Del Lack & West_._|May —__-.-!8,110,664!3,079,225'32 737,063) 32,811,824 Total all lines...|May  .....'4,409,485/4,150,401/53,644,126/51,088,983 
Denv & Rio Grande|ist wk July} 435,500} 422,200 435,500 422,200 || St L Rocky Mt & P_.|May  —-.-.-- 60,782; 182,858| 1,938,854] 1,793,248 
Denver N W & Paci ith wkMay 23,248 22,526 955,556 882,815 || St Louis Southwest-_|istwkJuly| 185,776) 200,634 185,776 00,634 
Detroit Tol & Iront/4th wk Jun 34,731 48,095! 1,786,003) 1,607,032 || San Ped LA & SL .iMay -.--- 851,916, 303,209] 7,558,885] 5,603,893 
Detroit & Mackinac) ist wk July 23,647 24,964 23,647 24,964 || Seaboard Air Line_|4th wk Jun} 468,255; 408,496/21,725,947|20,068,772 
Dul & Iron Range-.-/| April ..--- 269,349; 425,675) 5,805,519) 7,235,298 || Southern Pacific Co|May -_... 10610 022/11459 127/|1221389 802/123728 194 
Dul Sou Sh & Atl_-_\ist wk July 67,856 63,162 67,856 63,1 Southern Railway~.-_jist wk July}1,105,325)1,110,696) 1,105,325] 1,110,696 
El Paso & Sou West!May .-..-. 617,865| 698,064! 6,634,539) 6,769,955 Mobile & Ohio._-|jist wk July} 183,698; 179,010 183,698 179,010 

ere gE (4,834,975) 4,506,138/51,740,311/50,197,299 Cin N O & Tex P_|4th wk Jun| 259,493) 255,435) 9,196,213] 9,079,472 
Fairchild & N E...|May ....-. 1,84 1,77 21,528 23,207 Ala Great South.|/4th wk Jun| 112,932) 125,906] 4,472,390} 4,221,005 
Fonda Johns & GloviMay  ...-.- 89,308 79,911 864,420 825,460 Georgia Sou & Fla/4th wk Jun 56,550 51,268] 2,383,822] 2,322,158 
Georgia Rallroad ..|/May ..... 238,629) 221,249; 3,000,474) 2,822,503 || Tenn Ala & Georgial3d wk June 2,545 2,194 84,148 79,200 
Grand Trunk Syst-/ist wk July! 943,095) 879,362 43,095 879,562 || Texas & Pacific_.._.|lst wk July| 245,659) 236,520 245,659 236,520 

irand Trk West-\4th wk Jun! 161,266] 151,835) 6,249,329) 6,190,854 || Tidewater & West-jApril ...-- 8,578 ol 72,603 67,443 

Det Gr H & Milw/4th wk Jun 59,605 50,110) 2,067,765) 2,001,871 || Toledo Peor & West|ist wk July 18,987 19,069 18,987 19,069 

Canada Atlantic_|/4th wk Jun 68 ,365 65,576) 1,968,319) 2,044,776 || Toledo St L & West!1ist wk July 59,055 63,956 59,055 63,956 
Great Northern Syst:June ...../5,518,223 6,039,486 '61,215,090/64,446,918 || Tombigbee Valley__|\May  ...-. 7,738 7,048 82,212 77,886 
Gulf & Ship Island-_{ April ..... 160,154) 169,018) 1,685,010) 1,781,276 || Union Pacific Syst.|May ...-.- 6,963,095 7,535,249'81,855,506/82 719,139 
Hocking Valley._...|May ..... 567,446!) 680,503) 6,589,161/ 7,053,780 || Virginia & So West_|May —. -- 126,386 87,678) 1,261.617| 1,105,607 
Illinois Central_....|Jume ..... 4,845,387/4,646,852/61,474,767|58,346,975 || Wabash ___._-__-_- ist wk July| 542,53 523,253 542,538 23,253 
Internat & Gt Nor-jist wk July, 126,000) 146,000 126,000 146,000 |} Western Maryland-|April ...-- 589,789| 656,086) 5,986,636) 5,844,356 
a Interoceanic Mex_/Ist wk July} 157,214) 163,089 157,214 163,089 || Wheeling & Lake E/May  ...-.-.| 579,446) 593,702) 6,210,411) 6,305,246 
Iowa Central_...-- ist wk July 52,118 54,887 52,118 54,887 || Wichita Falls & NW ‘April ....- 69,477 21,149 918,023 221,748 
Kanawha & Mich-.-/April .... , 13,922) 195,572) 2,566,912) 2,278,470 || Wrightsv & Tenn..|/May ...-.-. 18,670 17,682 311,707 287,069 
Kansas City South.|May ..... 794,775| 888,920) 9,353,741) 8,863,194 || Yazoo & Miss Valley|June —-.~-.. 725.765! 726,336/10,812,773|10,181,454 
K C Mex & Orient.|May ...-.. | 126,966) 149,583) 1,722,288! 1,606,422 — 
Lehigh Valley.....iMay ..... 3,519,574/3,180,360/33,999,731/32,915,051 Current Previous 
Lexington & East..|;May ...-.. 54,547 55,825 481,832 430,228 Various Fiscal Years. Period, Year. Year. 
Louisiana & Arkan_iMay  ...-.- 125,139; 114,881] 1,334,320] 1,209,022 — 
Louisv Hend & St LiMay  ..... 101,479 8,006; 1,119,037) 1,080,450 || Delaware & Hudson_.___....- Jan 1 to May 31) 8,443,368] 8,021,554 
s Loulsv & Nashv.-|ilst wk July] 948,015} 881,390 948,015 881,390 || N Y Central & Hudson Rivere_|Jan 1 to May 31/39,963,315|38,576,707 
Macon & Birm’ham!June ..._- 9,016 9,80 132,211 148,088 Lake Shore & Michigan South|Jan 1 to May 3:1/18,793,976/19,519,334 
Maine Central...-_-!) i tiend 762,842) 745,491) 8,233,137) 8,146,916 Lake Erie & Western n____-_- an 1 to May 31)| 2,117,546] 2,147,930 
Maryland & Penna.|May ..._. 39,417 33,895 404,756 376,707 Chicago Indiana & Southern.|Jan 1 to May 31} 1,580,324] 1,685,944 
a Mexican Railway-l4th wk Jun|] 195,800) 207,700} 8,510,300) 8,132,600 Michigan Central_....._.--- Jan 1 to May 31/11,664,628/11,594,479 
Mineral Range-_---- ist wk July 12,901 11,11 12,901 11,116 Cleve Cin Chicago & St Louis|Jan 1 to May 31/11,976,595)11,782,675 
Minneap & St Louis/ist wk July 93,733 92,478 93,733 2,478 Peoria & Eastern........... Jan 1 to May 31| 1,322,067) 1,312,668 
Minn StP &SSM)/\ist wk July; 458,852) 458,173 458,852 458,173 Cincinnati Northern... _....- Jan 1 to May 31 441,790 484,415 

Chicago Division | Pittsburgh & Lake Erie__ -_- Jan 1 to May 31)/ 5,614,845] 6,676,983 
Mississippi Central.|May  ...-- 74,808 74,164 844,177 811,965 New York Chicago & St Louis|Jan 1 to May 31| 4,437,214] 4,630,583 
u Mo Kan & Texas_list wk July| 449,656) 446,902 449,656 446,902 Toledo & Ohio Central... an 1 to May 31! 1,682,589] 1,660,055 
Missouri Pacific...|lst wk July} 901,000) 806,000; 901,000 816,000 NE Oe i Jan 1 to May 31:!99,593,989/100071,773 
Nashv Chatt & St LiMay  -.._- 1,057,748 1,006,508 11,371,865/10,610,955 || Pennsylvania Railroad_-__..-- an 1 to May 31/62,403,693/65,124,287 
a Nat Rys of Mex-t-_j1ist wk July|1,150,466/1,141,715| 1,150,466) 1,141,715 Baltimore Chesap & Atlantic.|Jan 1 to May 3 80,200 84,531 
Nevada-Cal-Oregon |4th wk Jun 8,715 9,491 339,741 447,420 Cumberland Valley._.......- an 1 to May 31/ 1,145,382! 1,228,353 
Nevada Central_.../May  ....- 5,643 3,850 77,320 54,080 ft ame aS .- |\Jan 1 to May 31! 3,659,428) 3,408,400 
N O Great Northern!|May —_..- 146,028) 153,871) 1,555,345) 1,352,791 Maryl’d Delaware & Virginia.|Jan 1 to May 31 38,018 7,738 
N_O Mobile & Chic_|Wk July 1 32,863 29,685!) 1,801,214] 1,669,405 N Y Philadelphia & Norfolk..j|Jan 1 to May 31)| 1,299,740) 1,332,358 
eN Y¥ C & Hud RiviMay 2... 8 ,446,205/8,332,291 92,900,994 89,174,797 Northern Central._..__._.-- Jan 1 to May 31} 5,202,138] 5,122,168 

Lake Shore & MS|May ....- 3,911,375'4,037,468 44,500,157|44,385,222 Philadelphia Balt & Wash.../Jan 1 to May 31)] 7,480,980] 7.412,157 
- m Lake Erie & W.iMay ..... 435,702; 415,140) 5,059,991) 5,024,577 West Jersey & Seashore... _-- Jan 1 to May 31! 2,025,255) 1,909,670 

Chic ind & SouthiMay cw... 313,992) 273,213) 3,394,233| 3,482,572 || Pennsylvania Company... --- Jan 1 to May 31/18,210,577/20,547,550 

Michigan Central. Ae 2,337 ,916.2,354,760 (27,372,037 26,419,574 - Grand Rapids & Indiana_._.jJan 1 to May 31)! 1,959,032) 2,018,196 
| Cleve CC & St Met eccos 2,444,884!2,321,093 28,218,330 '\26,932,393 Pitts Cincin Chic & St Louis..jJan 1 to May 31/14,951,611|16,432,930 

Peoria & Eastern/May -...- 269,257] 282,087) 3,266,375) 3,003,171 WEED ciwkioeacachuainr’ an 1 to May 31| 3,973,710) 4,004,894 
, Cincinnati North.|/May 22... 92,195 98,515) 1,146,100) 1,137,473 Total lines—East Pitts & Erie}/Jan 1 to May 31'87,917,544|90,427,277 
= Pitts & Lake Eric sae 1,235,078 /1,525,159 /14,383,923/15,733,288 West Pitts& Erie|\Jan 1 to May 3:1/40,881,427/44,673,716 
7 NY Chic & St L.|May ....-. 7,445 ,878/10,226,567/10,035,316 Ali lines E & W-|Jan 1 t> May 31/|128798 971|135100 993 
/ Tol & Ohio Cent.|May ..... 373,434| 430,366) 4,606,887) 3,971,073 || Rio Grande Junction.......... Dec 1 to April 30 345,393 389,794 

Tot all lines above|May 2... 20739 483 /|20968 970/!87386,825 231423 076 || Rutland -.._..... oon--------|Jan 1 to May 31} 1,266,909) 1,196,773 
NY NH & Hartf../May ..._- 5,179,669)5,391,264 56,980,574|55,265,485 Texas & Pacific....... iS alaieiad Jan 1 to July 7| 7,152,606] 7,667,195 
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AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































> { 
Weekly Summaries. lcur'nt Year|Prev’s Year| Inc. or Dec. | % Monthly Summaries. Cur’n Year Prev’s Year| Inc. or Dec.| % 
5 $ $ Mileage Curr. Yr. Prev.Yr. $ | $ $ 

4th week April (42 roads)_-.-| 16,302,363) 17,827,550] —1,525,187| 8.61 |} September_.240,678 237,809|256,647,702 246,335,586] +10,312,116] 4.49 
Ist week May (45 roads)__..| 12,740,745) 13,095,725} —354,980| 2.71 || October __..241,215 237,835/263,464,605 260,821,546] +2,643,059) 1.01 
2d week May (44 roads)....| 12,804,714] 13,105,414] —300,700] 2.29 || November..241,272 237,545/248,559,120 247,564,470 +994,650| 0.50 
Bd week May (42 roads)....| 12,714,017] 13,222,359| —508,342] 3.84 | December ..241,364 238,080/236,835,304 220,870,151] +15,965,153] 7.28 
4th week May (47 roads)_...| 19,068,495] 19,029,243 +39,252| 0.21 | January ...242,479 238,866)215,057,017 210,808,247) +4,248,770| 2.01 
Ist week June (43 roads)....| 12,949,549] 13,155,850] —206,301| 1.57 | February ...242,640 238,603/199,035,257 202,492,120) —3,456,863) 1.78 
2d week June (43 roads)_...| 13,444,268} 13,775,015] —330,747| 2.40 | March.-__._.243,686 238,941/226,997,481 238,336,609|—11,339,128) 4.76 
Bd week June (41 roads)_...| 13,605,015} 13,716,230] —111,215| 0.81 || April -..__- 236,793 233,082\215,799,079 223,245,128] —7,446,049) 3.33 
4th week June (46 roads)_.-.| 18,934,412] 18,396,034 +538,378| 2.94 | May -..... - 87,422 85,734| 63,174,606, 62,515,955 +658,651) 1.01 
Ist week July (35 roads)____’ 12,357,098] 12,074,392 +282,706 2.34'| June .____- 88,198 86,2621 64,144,486; 63,787,090 +357,396! 0.56 





a Mexican currency. ¢ Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N. Y. Ry., the latter of which; 
being a Canadian road, does not make returns to the Inter-State Commerce Commission. /f Includes Evansville & Indiana RR. g Includes the Cleve- 
fand Lorain & Wheeling Ry, in both years. mn Includes the Northern Ohio RR. p Includes earnings of Mason City & Ft. Dodge and Wisconsin Minnee 
jota & Pacific. s Includes Louisville & Atlantic from July 1 1909 and the Frankfort & Cincinnati from Nov. 1 1909. ¢ Includes the Mexican Inter- 
national from July 1910. wu Includes the Texas Central in 1911. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of July. The table covers 35 roads and shows 2.34% in- 
crease in the aggregate over the same week last year. 
































| 
First week of July. 1911. 1910. | Increase.| Decrease. 
$ $ ae eee 
ee Seb po 40,628 37,559 3,069; ------ 
Buffalo Rochester & Pittsburgh 152,647 fe. a Saree | 87,665 
Canadian Northern__ _._.____- 846,550; 294,800; 51,750; ------ 
Canadian Pacific._......._.-.- 2,096,000; 2,022,000 74,000; ------ 
Central of Georgia___________- 228,100 222,600 5,500; --.---- 
Chesapeake & OChio__________- 494,459 489,839 4,620; -..-.--- 
Chicago & Alton...___.____... 257,685 249,077 S$,605; -..-..--- 
Chicago Great Western. -_-__.--- 224,569; 219,760 4,809, -.---- 
Chicago Ind & Louisville------ 117,110} 120,134) --.---- 3,024 
Colorado & Southern________-_- 228,119 | a 55,3859 
Denver & Rio Grande________- 435,500 422,200 SeeeEeL:. aaesee 
Detroit & Mackinac______- heh 23,647 St esesee 1,317 
Duluth South Shore & Atlantic - 67,856, 63,162 re * eres 
Grand Trunk of Canada_-__-__- 
Grand Trunk West_______- 943,095; 879,362 a 
Detroit Grand Hav & Milw- | 
Canada Atlantic__________] 
International & Great Northern 126,000 [oo ~§~6aKases« 20,000 
Interoceanic of Mexico_._-_-.--- 157,214, 163,089 ------ 3,875 
” Soe 52,118 m= : 2,769 
Louisville & Nashville_____-__- 948,015} 881,390! 66,625| ------ 
Mineral Range............... 12,901 11,116 Wt wéles 
Minneapolis & St Louis_______- 93,733) 92,478) PP | eae a 
Minn St Paul & SS M_____--_- 458,852) 458,173 679 ae ee 
Chicago Division_________- 
Missouri Kansas & Texas. __-_-_- 449,656 446,902 Pn; Gubeaws 
Missouri Pacific...........-.- 901,000, 816,000} 85,000) ------ 
Mobile & Ohio______- al i a 183,698 179,010 Se aakmea 
National Railways of Mexico__ 1,150,466, 1,141,715) eet.  sécene 
Rio Grande Southern --_-_.--.-- 10,139) Foo 118 
St Louis Southwestern _._____- | 185,776| 200,634; ------ 14,8538 
Southern Railway._._._-__--- | 1,105,325) 1,110,696; -_...-- 5,371 
meee @ Pamio.............. | 245,659/ 236,520) 9,139) ---.-- 
Toledo Peoria & Western. ----- | Se --- SM Noose 82 
Toledo St Louis & Western_-__--! 59,055) 63,956) a ake 4,901 
. FEN Saag rae ee nee | tha state 523,253) 19,286) ...-.- 
Total (35 roads)__________- 12,357,098 12,074,392| 434,045) 151,339 
Net increase (2.34%)_....--. Fi i Serra ee 282,706) Rodeo as 





For the fourth week of June our final statement covers 46 
roads and shows 2.94% increase in the aggregate over the 
Same week last year. Teen 


—_— 




















Fourth week of June. 1911. 1910.4 | Increase.) Decrease. 
$ $ eee 

Previously reported (26 roads) _/14,428,852)14,365,801) 468,053) 405,097 
Alabama Great Southern_-_- .-| 133,888 206 12,974 
Alabama New Orl & Tex Pac— | | 

New Or! & Northeastern_-_-_- 102,211 Se. wasen< 1,948 

Alabama & Vicksburg-.- ---~- 47,346) Pt whoo | 6,116 

Vicks Shrev & Pacific..__-- 42,274 5 | ERR eS aR | 3,327 
Atlanta Birm & Atlantic____- 66,649) 98,115) 8,534) whuabe 
Chesapeake & Ohio______-_- ges 857,969; 697,199! 160,770; ____-- 
Chicago Great Western_______- | 239,508; 233,087) ET - édwerme 
Chicago Ind & Louisville. __-__- | 166,164) 149,476 16,688) —_ 
Cinc New Orl & Texas Pacific__| 259,493) 255,435, 4,058) . 
Detroit Toledo & Ironton______! 34,7351) CS, ee | 13,364 
Georgia Southern & Florida_-__- | 56,550! 51,268) 5,282 leas 
Grand Trunk of Canada_-___. -] 

Grand Trunk Western______}| 1,629,178) 1,350,612; 278,566, ___-_-. 

Detroit Grand Flaven & Milw| | | | 

Canada Atlantic_______.___}| | | 
International & Great Northern; 204,000; 216,000; _____- 12,009 
Mexican Railway ..._......--- | 195,300| 207,700) -...-.~- | 12,400 
Nevada-California-Oregon ____| 8,715, i aie | 776 
Rio Grande Southern________- | 14,285) BULEES.. eaennel 1,84 
Seaboard Air Line___________ -| 468,255! 408,496) 99,759) re 

Total (46 roads) __________~- '18,934,412/18,396,034'1,008,136;) -469,758 
Net increase (2.94%).______-_- er ee ee 538,378! i tot dma a 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM{railroads 
and industrial companies reported this week: 

——-Gross Earnings 








Net Earnings 





Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ $ $ 
Bellefonte Central_b___June 6,753 8,004 2,658 2,166 
Jan 1 to June 380______ 341,966 39,274 5,682 6,460 
Bridgeton & Saco River.May 3,907 4,390 929 1,155 
July 1 to May 31_____- 47,178 46,985 13,146 13,225 
‘Chesterf & Lancaster__.May 4,868 4,573 2,173 1,892 
July 1 to May 381_____- 77,910 67,049 43,631 32,466 
“Chicago Ind & Louisv_._May 545,516 525,816 178,963 198,896 
July 1 to May 31____-_-~- 5,660,885 5,498,080 1,769,414 1,918,556 
Grand Trunk of Canada— 
Grand Trunk Ry-__-_-_- May 3,060,055 2,856,149 1,019,045 1,028,778 
July 1 to May 31_.-_-_-- 31,785,534 30,742,705 8,096,151 7,801,548 
4srand Trunk Western May 528,258 532,881 43,068 88,083 
July 1 to May 31____-_- 5,806,453 5,711,654 1,116,324 1,393,717 
Det Gr Hav & Milw__May 167,894 165,947 8,030 14,113 
July 1 to May 31_____- 1,866,065 1,848,190 241,281 408 ,357 
Canada Atlantic___-_- May 185,413 176,167 8,273 18,980 
July 1 to May 31_____- 1,760,885 1,878,487 148,310 299,406 
Lexington & Eastern_b_May 54,547 55,825 23,297 24,241 
July 1 to May 31____-_~- 481,832 430,228 142,531 131,643 
Pacific Coast.........- May 596,065 638,623 111,464 64,986 
July 1 to May 31__-__-_-~- 7,120,582 7,182,884 1,211,736 1,396,650 
Richmond Freds & Pot.May 241,110 245,850 111,533 119,123 
July 1 to May 31____-_- 2,165,018 2,101,475 813,124 811,045 
Rio Grande Southern_b_May 43,133 48,760 16,187 14,915 
July 1 to May 31___-_-_-~- 516,841 490,081 184,882 140,807 
St L Rocky Mt & Pac_a_May 160,782 182,858 50,526 66,826 
July 1 to May 31.-._-_--~- 1,938,854 1,793,248 658,788 609,179 
Southern Railway— 
Georgia South & Fla.b.May 176,513 164,708 28,067 34,202 
July 1 to May 81_____- 2,213,503 ,153 677 526,229 491,604 
Toledo Peoria & West b_May 105,344 90,679 18,244 12,395 
ER eer pe 101,095 96,149 13,300 9,348 
July 1 to June 30_____- 1,283,483 1,173,420 242,419 247,705 
INDUSTRIAL COMPANIES. 
American Tel & Tel— 
(Associated Cos) _a— 
Jan 1 to May 3$1__-_-_-_- 72,710,093 66,831,850 21,243,191 20,339,585 
(Holding Co)— 
Jan 1 to June 30_____- 18,203,624 17,595,895 16,421,163 15,901,410 
gMexican Tel & Tel____May 45,988 52,193 23,135 24,447 
Mch 1 to May 31.._-_-_. 136,111 154,639 71,685 78,323 


a Net earnings here given are after deducting taxes. 


b Net earnings here given are before deducting taxes. 


g These results are in Mexican currency. 
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Interest Charges and Surplus. 


—Int., Rentals, &c.— 


—Bal. of Net Earns .— 


Current Previous Current Previous 
Roads. Year. iy os “—. 

Bellefonte Central_-__-_-_- June 250 236 2,408 1,930 
an 1 to June 30_____- 1,500 1,416 4,182 5,044 
Bridgeton & Saco River.May 635 593 294 562 
July 1 to May 31... _-- 6,898 6,613 6,248 6,612 

Rio Grande Southern. _.May 19,110 20,678 zdef2,669 zdef5,468 
July 1 to May 31_____- 211,247 217,053 zdefi7,121 zdef64,260 

St L Rocky Mt & Pac__May 33,372 32,486 16,954 34,340 
July 1 to May 31_ ___-_- 357,347 368,594 301,441 240,585 
Toledo Peoria & West..May 23,525 25,329 zdef1,766 zdef7,270 
RY apa 23,342 25,078 zdef7,043 zdef9,448 
July 1 to June 30_____~- 293,955 296,113 zdef5,403 rdefi2,905 


INDUSTRIAL COMPANIES. 


American Tel & Tel— 
(Associated Cos) — 
Jan 1 to May 31 
(Holding Co)— 
Jan 1 to June 30____-_- 


2, 


5,727,507 4,571,732 15,515,684 15,767,853 
2,865,885 


586,356 18,555,278 13,315,054 


zx After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES 





























| Latest Gross Earnings. Jan. 1 to latest date. 
Name of | 
Road. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. | Year. 
| ae ee ae 
American Rys Co.... May ----- 354,618) 335,208) 1,583,336, 1,504,740 
Atlantic Shore Ry__.|May —-_--- 26,660 25,357 103,365 111,339 
cAur Elgin & Chic Ry|May —-_--- 152,751; 142,644 639,835. 586,919 
Bangor Ry & Elec Co'May  -_--- 41,750 42,875 215,069, 209,599 
Baton Rouge El Co_.'May _-_.-- 10,110 8,956 46,303 43,139 
Binghamton Railway May -_--- 33,677, 28,624 146,440 135,282 
Birm Ry. Lt & Pow_!May —--.-- 224,986) 218,255) 1,134,227; 1,069,376 
Brock & Plym St Ry_'May —-_-.-- 10,070 9,524 39,541) 39,021 
Bklyn Rap Tran Sys_|February -|1591,045'1492,851; 3,836,467) 3,122,029 
Cape BretonElec Co.|May  ----- | 27,651) 26,080; 124,708 121,793 
Carolina Pow & Lt Co May --_--- | 20,786 18,983! 112,464 97,235 
Cent Pk N & E Riv__,February -| 41,778 438,280, 92,214; 87,936 
Central Penn Trac___|May —-_--- 77,702, 69,954 837,550) $19,795 
Chattanooga Ry & Lt|May —_---~- 77,738; 70,811) 368,045) 335,715 
Cleve Painesv & East!May  —.-_--| 33,138; 30,255; 127,952! 120,317 
Cleve Southw & Col__'May  —--.--- $6,434) &9,467' 420,530 382,819 
Columbus (Ga) El Co May _.---| 40,417) 37,227) 196,030 275,636 
Coney Isl & Bklyn___ February -| 90,656 86,364) 190,590) 181,437 
Dallas Elect Corp___|May —-_---| 132,585; 115,592) 646,839 567,768 
Detroit United Ry__. 3d wk June! 201,014 189,326 4,455,619 4,055,778 
DDEB & Bat (Rec) February - $44,852 45,759) $4,398 95,162 
Duluth-Superior Trac|May -__-.-| 98,007 90,289, 438,851 416,301 
East St Louis & Sub_,May —_ _--; 193,181, 183,478) 905,984! 918,799 
El Paso Electric.._....|May —-.---! 54,161 51,148) 281,565 264,014 
Fairm & Clarks Tr Co,May  __--.~ 63,201 54.091) 271,815 218,718 
42dStM &SNAv (Rec) February . 102,991 96,521 219,444 198,687 
Galv-Houston El Co. May -_--_-|} 128,831 103,823, 577,358 500,047 
Grand Rapids Ry Co_|'May ._._-; 98,137 93,207) 451,713 430,871 
Havana Electric Co |Wk July 9, 47,534 £44,815! 1,225,830 1,105,790 
Honolulu Rapid Tran 
& Land Co....... EE die 6 oti 39,3832 36,129 156,115, 145,263 
Houghton Co Tr Co__'May .-.--- 24,107; 25,472) 117,528 124,244 
Hudson & Manhattan|)May ----- 389,941, 340,367; 1,914,283) 1,643,209 
Illinois Traction Co__|May --_--- 585,213) 472,255 2,714,140) 2,365,773 
Interboro Rap Trans.|May -.-_-- 2622,791 2571,716 13,117,583:12,741,758 
Jacksonville Elec Co_|May -----| 47,625) 46,720; 245,427, 237,059 
Kan City Ry & Lt Co’ March ____)| 656,061, 622,555! 1,912,619) 1,788,017 
Lake Shore Elec Ry_|May ___--! 105,321; 100,424! 444,635) 423,194 
Long Island Electric_|February -| 11,789) 10,691) 24,819) 21,239 
Metropolitan St (Rec)|February —~ 975,696 976,326) 2,076,561! 2,010,421 
Milw El Ry & Lt Co_|May __.-.-_;}| 406,604, 380,060! 1,982,490! 1,861,299 
Milw Lt, Ht & Tr Co_|May --_---. 86,669! 85,071; 885,493 361,022 
Montreal Street Ry__|May ----- | 431,689. 370,234, 1,876,852: 1,680,793 
Nashville Ry & Light|May —-_--- 163,174 148,694 794,548) 730,527 
New Orleans Ry & Lt|April ._--- 538,179! 534,281! 2,242,064 2,129,580 
N Y City Interboro_-_|February ~- 19,495! 13,579) 40,493 28,594 
N Y & Long Island Tr|February - 22,644 19,894 47,637 38,375 
N Y & Queens Co.___ February - 76,610) 66,061. 160,146) 134,499 
Norf & Portsm Tr Co!'May  —-_-_-- 171,813) 160,492) 826,450) 765,607 
Northam Easton & W)MVay ----- 15,185) 14,505! *., las 
North Ohio Trac & Lt) Vay —_--- 228,693) 207,523. 977,578! 865,662 
North Texas Elec Co_|\May —-_-~- 136,227) 117,766; 638,943; 556,656 
Northwest Elev Co__|June ___-_~- 176,820 181,760 1,101,680, 1,096,218 
Ocean Electric (L [)_|February . 2,952 3,065) 6,265) 6,043 
Oklahonia City Ry- -| May in siesta 2,030 58,861) 244,102 227,916 
Paducah Tr & Lt Co_|May  -_--- 21,350 19,350, 105,835 99,630 
Pensacola Electric Co!May ____- 23,843) 21,805 114,107 106,024 
Port(Ore)Ry,L &PCo.|/May -.--. 927,951! 466,436! 2,560,045, 2,166,734 
Puget Sound El Co__|May ____-) 148,828) 169,190) 712,456 761,475 
Richmond Lt & RR_|March __--! 22,563; 22,902 67,060 63,028 
Rio de Janciro Tram) | 
Light & Power Co_|May —-.--- i096,947| 916,476 5,035,809, 4,097,283 
St Joseph (Mo) Ry,Lt | | | 
Heat & Power Co_.|May —._- 88,759} 79,587' 435,301) 408,614 
Sao Paulo Tr, L & P_|May —-.___-_| 276,579; 237,698 1.401 695, 1,145,567 
Savannah Electric Co|May —__-_- 56,777| 52,379 270,337) | 246,964 
Seattle Electric Co_._|May ____ 447,989) 467,961; 2,265,911) 2,288,514 
Second Ave (Rec)_...|February -| 55,285) 57,195 120,880, 114,167 
Southern Boulevard.|february . 7,351) 6,464) 15,583, 13,571 
Sou Wisconsin Ry Co|Vay  -.--- 16,983) 151055) 75,063) 69,050 
Staten Isl Midland._|February - 14,203) 13,390 30,095) 27,336 
Tampa Electric Co_._|May —-_---~- 95,001, 59,421; 277,972) 262,489 
Third Avenue (Rec)_|February —-, 259,867! 276,854 550,851 550,987 
Toledo Rys & Lt Co_|Wk May 14, 34,229) 31,016; ______| -—u LLL 
Toronto Ry Co-_--.--- ST wilena! 364,458, 328,785) 1,432,421! 1,303,049 
Tri-City Ry & Light_|May _____| 207,213] 196,638) 1,101,456] 993,840 
Twin City Rap Tran_'4th wkJune 201,104) 193,818) 3,773,416) 3,574,789 
Underground El Ry | 
of London— | 
Three tube lines__-|Wk July 8 £13,290) £13,060, £885,670) £355,869 
Metropolitan Dist_-|Wk July 8 £12,048) £11,144) £324,731) £298,543 
United Tramways-|Wk July 8 £8,042) £6,500, £172,398) £165,952 
Ce COD os ono February - 150,858) 137,225; —§ 318,635 286,473 
UnionRy,G&ECo(Ill|May -.--- 256,574, 228,955) 1,281,049) 1,211,883 
'Inited Rys of St L_-|May ----- (1053 ,826, 1008 ,384)' 4,794,945) 4,605,801 
United RRs of San Fr|April ----- | 652,866) 648,015 2,525,935, 2,494,866 
Westches Elec (Rec) _| February 36,196; 29,276 76,679 62,450 
Whatcom Co Ry & Lti:May -.-.--| 29,852 35,404) 155,234! 169,920 
Yonkers RR (Rec) -_| February 44,438)  -..-_- ck xa ae 
Voungst & Ohio Riv-|May ----- 19,842} 16,638,  88,324| 76,047 








i 








c These figures are fol consolidated company. 

Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of June 10. 





——Gross Earnings 
Current Previous 

Roads. Year. Year. 
Illinois Traction Co.a-_May 535,213 472,255 
Jan 1 to May 31. . 2,714,140 2,365,773 








Net Earnings 


Current Previous 
Year. Year. 
5 $ 
191,607 173,532 
1,022,405 930,041 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes, 
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ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of June 24. The next will appear in that of July 29. 


Baltimore & Ohio Railroad. 
(Preliminary Statement for Fiscal Year end. June 30 1911.) 


The company has issued the following preliminary state- 
ment for the fiscal year ending June 30 (June partly est.). 

The usual semi-annual dividends of 3 and 2% on the com- 
mon and pref. stock, respectively, were declared this week, 
payable Sept. 1. An official statement says: 


With the payment of the full div. of 4% on the pref. stock and 6% on the 
common stock for the year, the company will have a surplus to carry to 
profit and loss of approximately $1,126,000, a decrease compared with the 
previous year of $3,644,699. This decrease is more than offset by the in- 
crease in rates of pay, which for the year aggregated about $2,300,000, and 
the increase in interest charges Incident to the $50,000,000 444% notes issue 
for equipment and additions and betterments, work on which is still in 
progress. 




















1910-11. 1909-10. 1908-09. 
Total operating revenue_____._. ~~ $88,145,003 $88,901,252 $76,412,856 
Operating expenses - - - - - pie kia 62,764,935 61,333,800 51,163,981 
Net operating revenue__-___..--.-- $25,380,068 $27,567,452 $25,248,875 
Outside operations (net deficit) ____-_- 121,204 599,634 539,249 
Total net revenue............... $25,258,864 $26,967,818 $24,709,626 
BE DE abGadiaccnstadanend 2,813,797 2,469,964 2,271,576 
SRG, MOOMNO. onan cencescune $22,445,067 $24,497,854 $22,438,050 
ee ck ctenindnnonemonenl 4,873,594 4,217,898 3,347,257 
Gross corporate income__...-..-- $27,318,661 $28,715,752 $25,785,307 
Interest, rentals, &c............... 14,715,774 12,468,165 12,049,301 
Net corporate income._........-- $12,602,887 $16,247,587 $13,736,006 


Preferred dividends (4%) 


$2,355,675 
Common dividends (6%) 


9,118,538 
$1,128,674 


$2,355,675 
9,118,538 


$2,400,000 
9,130,550 


~_—————— — = 





$4,773,374 2,205,456 
—V. 92, p. 1563. 


American Power & Light Co., New York. 
(Official Statement as of May 31 1911.) 


On subsequent pages of this issue of the ‘‘Chronicle’’ may 
be found the first complete statement from official sources 
regarding the history and status, of the American Power & 
Light Co. and the three consolidated operating companies 
which it controls, namely: 








Virginia-Carolina Chemical Co. 
(Report for Y ear ending May 31 1911.) 


The report for the late year shows the consolidated state- 
ment of earnings and surplus account, including the Southern 
Cotton Oil (see also separate report below) and other sub- 
sidiary companies, excepting the Einigkeit (Potash) Co., 
whose profits are not included in the last two years. In 
1908-09 the earnings of the Potash Co. were included only to 
the extent of dividends amounting to $54,582 and in the 
year 1907-08 to the extent of the first quarterly dividend, 
amounting to $12,606, paid April 1 1908. 


OPERATIONS FOR YEARS ENDING MAY 31. 











1910-11. 1909-10. 1908-09. 1907-08. 

Total net profits (see 
a ae ae $4,773,976 $6,613,922 $5,582,681 $4,534,362 
Repairs and maintenance 1,285,147 1,277,253 1,073,701 1,006,936 
_ Bal.,net prof.(see above) $3,488,829 $5,336,669 $4,508,980 $3,527,426 

Less Interest, Divs.,&c. 
Interest on bonds____-_- $577,500 $592,500 $474,235 $258 ,333 
Interest and discount _-__ 601,559 387,548 496,152 685,640 
Preferred stock (8%)-__. 1,440,000 1,440,000 1,440,000 1,440,000 
Common stock... ___. (3%)839,532 (5)1,399,220 (3)839,532 1... 
ee Ge Bee GO. DEE. acaneum ..* heemenne ,000 100,000 
$3,819,268 $3,349,919 $2,483,973 


$3,458,591 
Balance, surplus $30,238 $1,517,401 $1,159,061 $1,043,453 
Note.—The dividends on the common stock shown above are those paid 
out of the earnings of the respective fiscal years. This method differs from 
that used by the company, but is in accordance with our usual practice. 


CONSOLIDATED BALANCE SHEET MAY 31. 














Assets— 1911. 1910. 1909. 1908. 
Real estate, plants, &c.$42,379,819 $41,577,756 $41,121,531 $40,677,024 
Other investments-_____ 5,052,670 4,840,863 4,735,379 4,697,018 
a ia a aaa 4,258,362 3,047,171 3,270,605 2,689,318 
Mfd.prod.,mat.&supplies 7,590,040 8,391,649 7,325,821 6,358 ,962 
Accounts receivable___. 9,723,525 8,692,769 7,081,234 6,850,952 
Bills receivable___.___- *4,879,295 *5,029,608 *5,060,722 *6,616,316 
Int.,ins.,&c.,paid in adv. 594,535 433,447 292 333 295,681 
Miscellaneous investm’ts 13,939 15,887 8,665 75,624 
a ee 
Insur. fund investment. 230,000 230,000 Reset 

ae or are $74,522,185 $72,059,150 $69,226,290 $68,260,895 

Liabilities— 

Capital stock, preferred_$18,000,000 $18,000,000 $18,000,000 $18,000,000 
Capital stock, common. 27,984,400 27,984,400 27,984,400 27,984,400 
i PS TE et aE Ay RE Ane Sr 5,000 
a I nS ee ee 5,000,000 
| ist M. 15-yr. 5% bonds. 11,400,000 11,700,000 12,000,000 ..--- -. : 
Bills payable. ........ 6,178,478 2,953,800 2,370,900 8,706,500 
Accounts payable______ 1,151,444 1,109,204 602 ,247 83,346 
Drafts against consign’ts 142,899 127,572 220,594 216,494 
DCE tac. duwonaten 14,563 304,323 245,387 241,641 
Re Sed awwind *. ddd” “Bees > alate meee 41,666 
EE aes wibicn nn aawie 9,350,401 9,879,851 7,802,762 7,381,848 
fe a ae $74,522,185 $72,059,150 $69,226,290 $68,260,895 


* After deducting $6,075,809 in 1911 (against $4,689,818 in 1910 and 
$4,681,811 in 1909) for bills discounted in the ordinary course of business 
and $818,358 in 1911, $574,366 in 1910, $829,159 in 1909 and $618,146 
in 1908 for reserve for doubtful accounts and rebate of interest. 


—No. Customers May 3i1— 


Gas. 
Gas & Coke Co. of Portland 
and East Portland_. 29,665 


Portland (Ore.) 


Eiectricity. Water. 


z investments in Ist mtge. 5°%% 15-year bonds at par.—V. 93, p. 110. 


Southern Cotton Oil Co. 


Kansas Gas & Elec. Co. of Wichita, Pittsburg, 


Frontenac, Independence and Sedgewick, Kan_13,725 §,185 7 
Pacific Pow. & Lt. Co. of Washington, Oregon & 

Idaho (Walla Walla, North Yakima, Pendle- 

ton, Astoria, Lewiston, &c., &c.)__._._._.. 3,725 10,657 4,375 


The last nam dc mpany also operat sabout 30 miles ofelectric rail ways. 

All of the companies have strong boards of directors, these 
including in the case of the parent company, in addition to 
several representatives of the Electric Bond & Share Co. of 
New York, the Treasurer of the Standard Oil Co., the 
Assistant to the President of the General Electric Co., 
members of several prominent banking houses, and other 
men of high standing, as the report shows. The statement, 
indeed, will be found unusually full with reference to all 
matters bearing on the finances of the enterprises. See also 
description of new convertible notes in last week’s issue, p.106. 


Lawyers’ Mortgage Co., New York. 
(Report for Six Months ending June 30 1911.) 


The report of President Richard M. Hurd for the late half- 
year is published in the advertising pages of to-day’s ‘“‘Chron- 
icle.”’ The report shows: 


OPERATIONS FOR HALF-YEAR. 















































a to — a 1908. 
Guar. mortgages sold__. 18,250,331 21,740,285 16,897,501 12,942,259 

do do out’g June 30 113,956,667 103,021,787 86,905,963 69,031,168 

Income from— 

Premiums for guaranties 275,200 243,308 198 ,646 159 ,496 
Interest on mortgages __ 124,943 25,101 100,393 108,527 
Rent, commissions, &c-_ 7,913 11,109 3,741 8,359 

Gross earnings _____- 408,056 379,518 302,780 276,383 

Exrpenses— 

EE Spa ee 9,000 9,500 9,500 4,687 
a 55,047 50,898 41,991 34,820 
Advertising ..______- \ 9,314 7,851 (5,135 5,520 
Stationery _._._._._-| 12.127 1,297 
Taxes and general expen. 14,161 9,709 14,128 8,537 
"« Gross expenses_-_-_-_-_- 87,522 77,958 72,881 54,861 
Net Oe ee 320,534 301,560 229,899 221,522 
Dividends (6 months)_. (6)240,000 (6)240,000 (6)150,000 (5)125,000 
f+ Balance, surplus___-_- 80,534 60 ,560 79,899 96,522 

BALANCE SHEETS JUNE 30. 
1911, 1910. 1911. 1910. 

Assets — $ S Liabilities — S $ 
N. Y. City mtges__.4,587,633 5,217,968| Capital ......_---- 4,000,000 4,009,000 
Accr. int. receivable. 258,199  246,595|Surplus ...-.-.---- 2,000,000 2,000,000 
Co.’sBkln. bldg., cost 175,009 175,000! Undiv. profits...... 471,042 309,329 
Real estate ........ 160,120 110,608] Mtgs.sold,not deliv’d 456,139 462,005 
Ge Saldcdketdanc 1,802,434 1,076,446 | Res’d for prem., &e. 56,405 55,283 

EE a ddee ooo ..6§,983,586 6,826,617 | , ASIST hee 5 6,983,586 6,826,617 


There are 8,532 mortgages outstanding (see “‘operations’” above), the average 


loan in Manhattan amounting to $33,000, in Brooklyn to $5,600 and in the Bronx 
to $16,500.—V. 92, p. 115, 





—E a 








'nextand the second section twoyears later. 


(Report for Fiscal Year ending May 31 1911.) 


This company, controlled by the Virginia-Carolina Chemi- 
cal Co. (see report above), reports the following: 


RESULTS FOR YEARS ENDING MAY 31. 





1910-11. 1909-10. 1908-09. 1907-08. 

Net earnings... .- *def.$626,395 *$1,450,006 *$1,545,732  *$526,607 
Dividends paid___.._-_- [eeenueee Geeaeueee  séstiscasu “ Gaseewun 
Re def.$1,126,395 sr.$550,006sr.$1,545,732 sr.$526,607 


* Net earnings were stated after charging to operating expenses $634,177 
for repairs and improvements in 1910-11, against $622,523 in 1909-10, 
$496,702 in 1908-09 and $547,713 in 1907-08. 


BALANCE SHEET MAY 31. 








1911. i910. | 1911, 1910. 

Assets— $ | Liabilities— x $ 
Real est.,plant,&e. 9,730,825 9,472,703 | Capital stock,ecom.10 000,000 10,000,000 
Stocks owned..-. 1,130,883 1,088,389: Bills payable_---- 3,652,500 2,953,800 
Bonds owned ---- 393,741 393,741 | Acots. pavable,&ec. 474.991 380,834 
Materials & supp. 3,545,940 4,261,815) Drafts against con- 
Acets. & bills rec.*1,848,271 *2,043,850; signments _..-- 142,899 127,573 
Int. & ins. in adv_ 84,453 91,590| Reserves ........ 197,090 200,220 
Gt sacuaqetwin 1,486,165 4,186,963 | Surplus ------..-- 3.752,799 4,879,194 

ES usouksnod 18,220,279 18,541,621 | DT genedeuds 18,220,279 18,541,621 


ee 


* Accounts and bills receivable were stated after deducting $230,267 reserve for 
doubtful accounts in 1910-11, against $178,345 in 1909-10.—V. 91, n. 150. 


Montreal Water & Power Company. 
(Report for Fiscal Year ending April 30 1911.) 
President Edwin Hanson, Montreal, July 3 wrote: 


The gross earnings continue to steadily improve, the increase forthe past 
year being $44,029, or nearly 11%% over 1909-10. Should the percentage 
of increase be on an average of only 10%, and there is every reason to 
expect at least that rate of improvement, you may anticipate with confidenc 
a gross revenue of $750,000 in five years and $1,000,000 in about eight 
vears. From the profit and loss surplus as of April 30 1910 a dividend of 
$26,865 was paid on income bonds and scrip certificates, and from the 
surplus as of April 30 1911, amounting after various deductions for reserves, 


| &¢., to $32,822, it is proposed to pay a further dividend on the income 


securities. 

New works to the amount of over $440,000 have been added to the 
system and paid for during the year, and in addition to this the unfundel 
liabilities, which on the 30th April 1910 amounted to about $830,000 have 
been reduced to about $368,000 and of this amount about $138,000 is pay- 
able only infromfive to twenty years and bears nointerest. Thecurrent 
liabilities, including those fornew construction, are less than the cash and 
other liquid assets on hand 

The filtration plant is expected to be completed by June 1912. Work 
on the new reservoir has not been as rapid as expected; the contract, 
however, requires that the first section shall be ready for use by Dec. 31 
New 16-in. and 20-in. teunk 
main running from Mile End to the eastern limits in Maisonneuve, and 
being nearly four miles long, has been completed and will generally improve 
the supply for that large and growing district. Ordinary extensions of 
distribution mains were laid aggregating a little over nine miles, and making 
a total of about 146 miles in the system. 

During the year also there were 3,364 new services added, making an 
argregate of 37,705. We intend installing another 10,000,000 gallon pump 
during the coming year and will also increase the main trunk system by 
an addition of about three miles of 4 feet, 3 feet, 30-inch and 16-inch steel 
and iron mains. 

Negotiations with the city regarding the acquisition of the company’s 
undertaking are still in progress, but no definite action under the law 
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regulating this matter has yet been made.- However the city has officially, 
asked for a six-months’ option on at least 95% of the shares and the com- 
mittee of shareholders has, under the authority of the shareholders, granted 

















this request. [see another page.—Ed.] 

INCOME ACCOUNT FOR YEAR ENDING APRIL 30. 
1910-11. 1909-10. 1909-08. 

Gross profits for year_.___.._.__--- $432,151 $388,122 $352,810 

Oper., maint., legal, gen. & other exp. 149,685 164,637 152,187 

a i $282,466 $223,485 $200,623 

Deduct— 

Int. on bonds, &c., paid and accrued. $142,632 $136,982 $84,472 

Added to reserve acct. for prem. at 

- Maturity of prior lien bonds and int.; 
also year’s proportion of dis- 

- count & exp.on sale of bonds, etc. 23,549 14,537 14,584 

Int. on new works during construction RR P00: ee 

Ss awe 42,000 42,500 75,000 

Provision for bad, &c., debts_______- 17,500 ae. ° hase® 

Div. paid on income securities (2% %) 26,865 26,865 26,865 
0 ae $277,830 $222,884 $200,921 

Balance, surplus or deficit _...___-~- sur$4,636 sur$601 def$$298 

BALANCE SHEET APRIL 30. 
1911, 1910, ) 1911. 1910. 
Asscis— 7 * Liabilities — $ $ 

Franchises, real es- Ordinary shares.... 280,000 280,090 
tate, Ac. (cost)..5,603,741 5,163,368! Preferred shares.... 500,000 500,000 

Securities on hand... *225,489 04,875} Ste. Cunegonde 5% 

Disc. & exp. of prior debentures. ..-.-. 250,000 250,000 
lien bonds (written Prior lien 444% bds.2,647,080 3,189,613 
off yearly) .....-- 312,191 187,821|5% non-cum. secur’s 

Accounts receivable. 142,978 86,798 | (income up to 1912)_1,074,596 1,074,596 

Stable, stock, furni- Accounts, bills pay- 
ture, tools, coal, &e, 20,156 18,914 able, loans, &c.... 367,655 754,170 

Pipes, fittings, &e-.. 22,115 5,838 | Bank overdraft.....  ------ 74,760 

Unexpired ins., &c_- 1,358 2,420; Accrued int. & wages 55,623 39,983 

DME Widnaohaane a 119,939 1,134] Res’ve for dep’n, &e. 227,828 165.995 

Suspense acrount... 13,863 13,863 
Profit and loss..... 32,822 28,186 
NE a a eet 6,448,967 6,371,166 EE Behn din ee 6,448,967 6,371,166 








*The item of $225,489 represents the company’s prior lien 44s held in 
treasury, forming part of the $3,647,079 shown among liabilities. 


In addition to the liabilities set forth in the above statements, there 
exists a liability to the city of Montreal (formerly the town of St. Louis du 
Mile End), offset by additional assets of exactly the same amount, repre- 


senting a further pipe system that is to be taken over by the Company. 
—V.91, p. 1775. 


The Wm. Cramp & Sons Ship & Engine Bldg. Co., Phila. 
(Report for Fiscal Year ending April 30 1911.) 


.. President Henry S. Grove, Phila., June 29 1911, wrote: 


The shipbuilding industry on the Atlantic Coast remains without change 
from the conditions recited in last year’s report. The general depression in 
business has affected our other engineering and manufacturing departments 
so that their profits have been inadequate to overcome the losses of the 
shipbuilding department. Of the $206,799 expended in ‘‘real estate, new 
tools and machinery,’’ the greater part was invested in a large modern 
marine railway at the Kensington Shipyard Co., with a capacity for vessels 
of over 3,000 tons displacement; in new tools in our hydraulic department; 
in enlargeing the office accomodations, and the purchase and improvement 
of the Federal Steel Foundry Co., the manufacture of our own steel castings 
having become essential for the successful progress of our departments. 

The company is admirably equipped to deal with an increased volume 
of business in its engineering, manufacturing and ship repair departments, 
and the board confidently expects that with the revival of general business, 
these departments will give a satisfactory account of themselves. 


EARNINGS FOR FISCAL YEAR ENDING APRIL 30, 





1910-11, 1909-10. 1908-09. 1907-08. 

Net earnings of all departments of the 

company and its subsidiaries, viz.: I. P. 

Morris Co. and Kensington Shipyard 

Co., including miscellaneous income, 

and after deduction of insurance and 

taxes, but before deduction oi bond in- 

terest or miscellaneous interest... _ __- $283,507 $716,142 $747,950 $555,735 
Interest on 20-year 5% serial notes_._....$187,083 $198,083 $208,833 $217,333 
Interest on first mtge. 5% gold bonds___. 60,417 61,667 62,917 64,167 
Ground rents & int. on real estate mtges.. 29,839 29,964 30,047 31,508 

ENE RI ae a! aa $6,168 $426,428 $446,153 $242,727 


The company has made the following payments and expenditures: 
In reduction of capital debt, $245,000: 


220 20-year 5% serial notes redeemed, as per terms of issue___________. $220,000 











25 Ist M. 5% gold bonds redeemed, as per terms deed of trust_______- 25,000 

Expended in the purchase of real estate, new tools, machinery and for 

in nncbbnemucedeessen 206,799 

BALANCE SHEET APRIL 30. 
1911, 1910, 1911, 1910, 

Assets— $ > Liabilities — ~ $ 
Real estate, ma- Capital stock____- 6,098,000 6,098,000 

chinery, &c_..-13,185,565 12,978,766! Bonds and mort- 
Bills & accts. rec. 1,168,306 71,614 | RE 5,429,912 5,674,912 
Materials & supp. 412,788 421,558 | Merchandise accts. 335,115 326,965 
i ed a 422,311 1,083,566| Wages due May-- 73,120 45,797 
Del’d assets (accts. Accrued interest -_ - 81,170 94,923 

in proc, of adjus) 662,201 737,350 | Profit and loss___. 3,833,854 3,852,257 

A 15,851,171 16,092,854 ee 15,851,171 16,092,854 


a 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


.' Alberta Central Ry .—Construction.—Vice-President J. Car- 
lyle Moore of Red Deer, Alberta, states that up to the present 
time the company has been grading with its own outfits, 
and about 40 miles have been built, but that a contract for 
between 60 and 70 miles has been let and that there will be 
100 miles under construction this fall. Compare V. 88, p.992. 

American Railways, Philadelphia.—Refunding.—The syn- 
dicate underwriting the new issue of $2,500,000 convertible 
bonds to refund the bonds due Dec. 1 1911 has been quite 
largely oversubscribed. The ‘Philadelphia Financial Bulle- 
tin’? on July 10 said: 


A syndicate composed of Bioren & Co. and Newburger Henderson & Loeb 
has been formed to underwrite $2,500,000 20-year 5°% gold bonds, to refund 
the maturing $2,500,000 bonds due Dec. 1 next. The syndicate will also 
have an option to purchase the remaining $500,000 of unissued bonds, the 
mortgage being closed at $3,000,000. 

The new issue will probably have a convertible feature similar to that of 
the old bonds, and extending through the first two years of its life. The 
collateral securing the old loan will be deposited to protect the new issue, 
together with certain additional collateral representing part of a total ex- 
penditure of $2,674,954 additionally made on these properties since the old 
loan was issued. [Another authority says: ‘‘We learn that such of the ma- 
turing 5% bonds as may be exchanged will probably be previewed to obtain 
the new bonds at 96% and int. in exchange for the old bonds at 100% and 
int. Bioren & Co. are bidding 100% for any part of the $1,000,000 5s 
due 1911.’’"]—V. 92, p. 1435. 











————— 


Bartlett & Western Ry .—Exiension.—The road which now 
extends from Bartlett to Florence, Tex., 23 miles, will, it is 
announced, complete the extension from Florence to Jarrell, 
12 miles, now partly graded.—V. 92, p. 1700. 


Brockville Westport & Northwestern Ry .—Receivership.— 
A press report from Toronto on July 14 stated that Judge 
Teetzel had decided to place this property in the hands of a 
receiver on application made by the Knickerbocker Trust Co. 
of New York, as trustee, no interest having been paid on the 
bonds for the last four years.—V. 91, p. 275. 


Canadian Northern Ry.—Construction.—Vice-President 
Sir Donald Mann announces the award of contracts for the 
Canadian Northern Ontario Railway extension from Port 
Arthur to Sellwood Jct., 550 miles; also that the section of 
the Toronto-Ottawa line from Toronto to Trenton, about 
100 miles, will be ready for inspection by the Government 
by Aug. 1, and that passenger trains will be running on it 
for the Toronto Exhibition. Compare V. 92, p. 1635, 1435. 


The last-named line as far east as Kingston will be ready for trains this 
fall, and the remainder to Ottawa in about a year. 

Sir Donald Mann says: ‘‘We will run the line from Port Arthur between 
the C. P. Ry. line and Lake Superior for a few miles, then in a northeasterly 
direction to the north of Long Lake, to obviate the many ridges and river 
basins running south to the lake. Our route from the north of these ridges 
will run through a rich clay belt for about 300 miles to Sellwood Junction. 

‘The cost at any rate will be more than the Lake Superior division of the 
C. P. Ry. from Port Arthur to North Bay, for we will have lighter grades. 
We are building that line 21 feet to the mile, whereas the C. P. Ry’s grade 
is about 53 feet to the mile.’’ : 

As to the entrance into Montreal, he says experts are working now on a 
scheme to get into Montreal by tunnel through the mountains from the 
north, but nothing can be said about the feasibility of the scheme until the 
report from the experts is received. 

Work is to be begun at once on the Canadian Northern Pacific Ry. line 
between Vancouver and Kamloops, 163 miles, the sub-contracts having 
been let by the contractors, the Northern Construction Co. of Winnipeg 
and P. Welch of Spokane. 


Listed.—The London Stock Exchange on June 30 listed 
scrip, fully-paid, for £358,888 344% 1st M. debenture stock, 
1958, guar. ~ Dominion of Canada. Compare V. 92,p.1635. 


Canadian Northern Alberta Ry.—Listed.—The London 
Stock Exchange on June 30 listed scrip, fully-paid, for 
£647,260 344% ist M. debenture stock, 1960, guaranteed 
by Dominion of Canada. Compare V. 92, p. 794. 


Chicago Milwaukee & St. Paul Ry.—Acquisition.—See 
Indiana Harbor Belt RR. below.—V. 92, p. 955. 


Chicago & North Western Ry .—Acquisition.—See Indiana 
Harbor Belt RR. below.—V. 92, p. 1700. 


Chicago Railways Co.—Bonds Offered.—Harris, Forbes & 
Co. and the National City Bank, both of New York, are 
offering, at 9934 and int., byadvertisement on another page, 
$5,000,000 1st M. 5% gold bonds dated 1907 and due Feb. 1 
1927, but redeemable at par and int. on any interest-pay- 
ment date (compare V. 92, p. 260, 321, 1102). .¥y 


Abstract of Letter from Chairman Henry A. Blair, Chicago, July 12 1911. 
[Addressed to Harris, Forbes & Co., New York City.] 


Referring to your recent purchase of an additional $5,000,000 ist M. 
bonds of the company, the proceeds of which it is estimated will practically 
complete the rehabilitation and equipping of the recently-acquired 128 
miles of track (formerly the city lines of the Chicago Consolidated Traction 
System), I take pleasure in giving you the following information regarding 
the combined properties and finances of the company. 

The capitalization consists of these ist M. bonds, $45,955,000, and junior 
securities, $42,277,547. No additional 1st M. bonds can be issued except 
for extensions and improvements approved by the board of supervising 
engineers, in accordance with the ordinance of Feb. 1907. 

Earnings of Properties Now Owned for Year ending June 30 1911. 

[Including approximately seven months’ earnings of the recently-acquired 
Chicago Consolidated Traction property within the city limits. 

Gross earnings-_--.-.---- $15,538,860/| Pres. int. charge on 1st 5s $2,297,750 
Net earnings (after taxes) $4,748,635; Balance, surplus $2,450,885 
The actual int. accrued was only $1,799,321, leaving balance of $2,949,314 


Gross Receipts for Fiscal Years ended Jan. 31. 
fYear 1909-10 includes 35 days of property recently acquired ] 


1907-08. 1908-09. 1909-10. 1910-11. 1911-12 (est.). 
$10,560,572 $11,037,071 $12,442,000 $14,064,709 $17,364,000 


The earnings of the lines have shown a remarkable growth as a result of 
rehabilitation and new equipment, the gross receipts having increased from 
$10,661,523 for the year ended June 30 1908 to $15,538,860 for the year 
ended June 30 191) (these figures including approximately seven months’ 
earnings from the Consolidated Traction lines acquired), an increase of 
more than $4,800,000 within three years. Itis safe to predict that a similar 
reconstruction of the tracks and the placing of new cars on the mileage re- 
cently acquired will develop an even greater increase in earnings, due both 
to the unification of the two systems and the rapid growth of the territory 
served, and it is estimated that, after the completion of the rehabilitation 
work, the newly-acquired lines will contribute annual gross of earnings 
between $2,500,000 and $3,000,000. 

The company now owns and operates, without surface competition, 
452.9 miles of electric railway, measured as single track, serving the down- 
town as well as the entire North and West lines of the city. During the 
three years, 205 miles of track were replaced with grooved rails weigh- 
ing 129 lbs. to the yard, and the company’s right-of-way on the streets has 
been repaved with the best grade of granite or creosoted blocks. In addi- 
tion to this, the company has laid a large amount of special track on the 
down-town corners, enabling the operation of through routes. At the 
present time the company is operating 1,500 double-truck cars of the 
‘‘nay-as-you-enter’’ type, and contracts will shortly be placed for 215 
additional ‘‘pay-as-you-enter”’ cars. 

The city, at any time prior to 1927, may require the company to sell its 
property, but in such case the price will be at least $30,779,875 94 in excess 
of all outstanding ist M. bonds. ‘The franchise provides for a straight five- 
cent fare with universal transfers. Under the division of profits the city 
is an actual partner with the company, at least equally interested in increas- 
ing its earnings, and the Ist M. bonds are, therefore, in a certain way, quasi- 
municipal securities. Vacancies in the finance committee, now con- 
sisting of Henry A. Blair, Chauncey Keep and B. A. Eckhart, are to be 
filled only with the written approval of the Harris Trust & Savings Bank, 
trustee for the 1st M.—V. 92, p. 1102. 


Citizens’ Railway & Light Co., Fort Worth, Tex.—Re- 
ceiver’s Sale.—The company’s properties were sold at Fort 
Worth, Tex., on July 1 for $660,000. 

The street railway, consisting of about 13 % miles of track and all equip- 
ment, shops, &c., was sold to the Northern Texas Traction Co. for $400,000, 
the electric light property for $250,000 to J. R. Nutt, of Cleveland, O., who 
some time since acquired the Fort Worth Light & PowerCo. (V.91, p. 792), 
and the Lake Como Park of about 90 acres to A. J. Duncan, Manager of the 
Citizens’ Co., for $10,000.—V. 92, p. 1700. 

Columbus Delaware & Marion (Electric) Ry.—New Re- 


ceiver.—Judge Babst in the Marion County Court on July 11, 


-— —_— 





JULY 15 1911.] 


THE CHRONICLE 


163 








on application of President John G. Webb, appointed George 
Whysall receiver. 


Mr. Whysall was removed as co-recciver with Mr. West about 2 years ago, 
by order of the Franklin County Court. He is also one of the receivers of 
the Columbus Marion & Bucyrus RR. The appointment, it is stated, will 
be contested by Mr. West, who, the Webb faction claims, is guilty of mis- 
management.—V. 92, p. 1242. 


Columbus (Ga.) Electric Co.—Noites Offered in Stone & 
Webster Enterprise.—Curtis & Sanger and stabrook & Co., 
both of Boston and New York, are placing at 98 and int., 
yielding 534% income, a new issue of three-year 5% gold 
notes dated July 1 1911 and due July 1 1914, but callable as 
a whole, but not in part, on any interest day on 60 days’ 
notice at 101 and int. Commonwealth Trust Co., Boston, 
trustee. Authorized and outstanding, $1,000,000. Int. 
J. & J. The company controls the entire street railway, 
electric lighting, gas and power business in Columbus, Ga., 
and vicinity, and in the adjoining towns of Phoenix and 
Girard, serving an estimated population of 39,000. 


tat nt by Charles F. Wallace, President Stone & Webst 
Gomeenses He "Manacement Association, June 22 1911. — 


The Columbus Electric Co., as of May 31, owned all the bonds and stock 
and all the $65,017 notes of the Gas Light Co. of Columbus; all the 2d M. 
bonds and $370,000 of the $450,000 ist consol. M. bonds, all the stock and 
$158,545 of a total of $168,545 notes of the Columbus RR. Co.; also 1,213 
shares of a total of 3,500 shares of the pref. stock, the entire common stock 
and all the $976,866 notes of the Columbus Power Co. 

The Columbus Power Co. (V. 82, p. 1042) has outstanding $1,650,000 
ist M. bonds. which are guaranteed by the Columbus Electric Co. as to 
principal, interest and sinking fund. The Power Company by ownership 
and lease controls developed water-power on the Chattahoochee River 
aggregating 11,500 h. p.; it also owns a steam plant of 3,000 h.p. capacity 
in Columbus and riparian rights along the river for an ultimate hydraulic 
development of about 85,000 h.p. The railroad company has no power 

lant and has contracted with the power company for its present and 
. future requirements for both its railway and light and power business. 


Outstanding Capitalization of Columbus Electric Co. May 31 1911. 


Pref. stock, 6% cum. after Jan. 1 1915, auth.. all outstanding_$1,200,000 
Common stock, authorized and outstanding...._._..____-_---~ 1,500,000 
ist M. coll. trust, 30-year 5s, due 1933, auth. $1,500,000; outst’g. 758,000 

Reserved to retire a like amount of Columbus RR. bds_$80,000 


Earns. of Columbus Elec. Co. and Affiliated Cos—Cal. Years (000 omitted). 





1901. 1902, 1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910. 
Gross _.. $99 $121 $163 °$178 $199 $291 $340 $358 $376 $464 
NOG .... 32 41 56°; 62 76 142 167 179 175 264 
ae Results for Years ending§jMay 31. 

” 1910-11. 1909-10. 1910-11. 1909-10. 
Gross earnings.-_.$484,459 $403,313 | Int. and taxes___$172,562 $151,540 
Net earnings.-_.-- 280,236 192,675|Sink. &impt.fund 18,005 14,973 

Ci ik as nisin ie tins auc ee ts adi eat on iis wat mak ial $89,669 $26,162 
".» For the year 1910-11 the company also had from interest, allowed 


during construction, &c., $21,125.] 

- The increase in surplus balance ($63,507) locludes $21,169 from railroad 
company, $4,706 from gas company, $35,802 from power company and 
$1,831 from interest on deposits. The power company’s Increase results 
from power sales made possible through the addition of approximately 4,750 
h.p. in plant capacity during the past year. 

This increase in capacity is now practically taken up and further enlarge- 
ment is necessary. This we plan to accomplish by carrying the present 
impounding dam at Goat Rock, 15 miles above Columbus on the (hatta- 
hoochee River, to a height which will provide a head of 70 ft. and by con- 
structing a power house and installing therein at the outset one 3,000-k.w. 
unit with switchboards, transformers and lines necessary to tie the new plant 
in with the existing distributing system. It Is also proposed, as fast as 
business can be oDtained, to extend the lines north to West Point, La Grange 
and Newnan. The proceeds of the $1,000,000 of three-year notes are to be 
applied to making the extensions and improvements to the property of 
the power company as above described. It will require from 9 to 12 months 
to install the 3,000 k.w. unit. It should be possible ultimately to develop 
at Goat Rock about 15,000 h. p. each of primary and secondary power. 

Columbus Is the centre of a cotton and agricultural district and, with its 
water power developments, three railroad systems and three lines of steam- 
ers plying to the Gulf of Mexico, is in a position to become one of the leading 
cities of the South. It already has 12 cotton mills operating 252,000 
spindles and employing 5,500 hands. West Point, La Grange and New- 
nan are prosperous manufacturing cities, with an aggregate of 17 cotton 
mills, operating 275,000 spindles, employing 6,800 hands and using ap- 
proximately 10,800 h.p. now generated by steam. 

Based on the sale of 5,000 h.p. during the next 12 months and a normal 
growth In the railway, lighting and gas business, we estimate the earnings 
of the Columbus Electric Co. for the 12 months ending June 30 1913 as 
follows: Gross, $598,000; net, $352,000; fixed charges—bond int. sub. cos. 
$108,020, and Col. El. Co., $37,900: other Int., $10,765; all taxes, $26,405), 
$183,090; sinking and improvement funds, $35,910; Int. on these coupon 
notes, $50,000; balance, surplus, $83,000.—V. 828 p.19. 


» Cuban Central Rys.—Debenture Stock.—An issue of £550,- 
000 5% debenture stock was recently made at par to the 
existing proprietors. An English paper says: 


As part of the proceeds will be used to retire the present 2d 6°% debenture 
stock, the new Issue will rank next to the outstanding debentures of the 
old Cuban companies and the 4%% mortgage debentures, amounting 
together to approximately £946,200. The stock is redeemable in whole 
or part at any time on six months’ notice. Holders of the 2d debenture 
stock can exchange Into the new stock on a par basis plus a cash payment 
of 54%, the redemption terms providing for amortisation at 105. 

The shareholders and the 6% 2d debenture stockholders are offered the 
privilege of subscribing to an issue of £550,000 5° debenture stock at par, 
redeemable at 110% at any time on six months’ notice. The money is 
needed (1) to redeem the outstanding £200,000 of 6°% 2d debenture stock; 
(2) for the construction of about 64% miles of extensions, and (3) general 
capital requirements. Holders of existing 6% 2d debenture stock desirous 
of converting will be entitled to fully-paid stock at par, carrying interest 
from July 1 1911 (up to which date they will receive their 6% interest), 
plus a cash payment of £5 58%. Those not wishing to convert will be 
paid off at 105° and int. on Oct. 1 1911. 

The new stock will be a charge on the entire property and undertaking, 
subject to approximately £131,900 of outstanding debentures taken over 
from the old Cuban Companies and to £814,300 of 44% mortgage deben- 
tures [of an issue of £1,000,000 dated 1899, int. F. & A.]. 


Earnings for Years ending June 30. (*1907-08 results affected by drought.) 


Year— Miles. Gross. Net. Net Profits. Div. 
1909-10___..._-_.__.241 £465,310 £182,624 £105,870 2% 
ee ea 434,357 184,834 103,388 Nil 
I i las cigs eign dns le 241 359,948 145,282 89,955 Nil 
1906-07_............241 429,310 181,694 104,44 2% 
ene 406,000 180,000 100,436 Nil ; 


The annual amount required for the service of the whole of the company’s 
debentures and debenture stock, including the stock now offered (but ex- 
clusive of the 2d debenture stock shortly to be retired) amounts to £85,478, 
whereas the income available last year was £170,593. {Common shares 
outstanding, 90,000 of £10 each; 5 4% cum. pref. shares, 140,000 auth., of 
£10 each; issued, 120,000.—Ed. ‘‘Chronicle.”"]—V. 92, p. 1498. 


.. Dawson Grand Forks & Stewart River Ry. Corp.—Pay- 
ment Postponed.—At meetings of the holders of the prior lien 
debentures (£50,000) and of the consolidated 6% debenture 
stock (£225,000 listed on London Stock Exch.) held on 
June 20, resolutions were passed (1) postponing the repay- 
ment of the principal of the prior lien debentures from July 1 
1911 to July 1 1914, and that the interest be suspended on 








both the debenture stocks from and to the same dates; (2) 
authorizing the company to raise not exceeding £5,000 in 
priority to the prior lien debentures. Compare V. 82, p. 
509; V. 83, p. 323. ba aie 


Denver Northwestern & Pacific Ry.—Control.—See Den- 
ver Railway Securities Co. below.—V. 92, p. 1498. 


Denver Railway Securities Co.—O/ficial Statement.—The 
letter written under date of May 25 1911 by Col. D. C. 
Dodge, Chairman of a committee of the board of directors 
of the Denver Railway Securities Co.,.to the committee of 
the Denver Bonddealers’ Association, consisting of William 
E. Sweet, of William E. Sweet & Co., F. H. Reynolds and 
John H. Porter, said in substance: 


Having been requested by Mr. W. G. Evans to give you full data relating 
to the Denver Railway Securities Co., I submit the following: 

The company has been organized in Colorado, with an authorized capital 
stock of $10,000,000, for the purpose of purchasing all of the stock, bonds, 
notes and other obligations of the Colorado-Utah Construction Co. and of 
the Denver Northwestern & Pacific Ry. Co. owned by the estate of D. H. 
Moffat, and will issue its entire capital stock of $10,000,000 in payment of 
said purchase, 

Among the principal and most valuable of the assets to be purchased 
is more than eight-elevenths of all the capital stock and 1st M. bonds out- 
standing of the Denver Northwestern & Pacific Ry. Co.; that is to say, 
$8,232,000 capital stock (% common and % pref.) out of a total issue of 
$10,940,000 of capital stock, and $8,000,000 4% ist M. bonds of the railway 
company out of a total issue of ist M. bonds of $10,940,000, the said $8,- 
000,000 of ist M. bonds being subject to a lien of $4,000,000 of 6% collateral 
trust _ (See Colorado Utah Construction Co., V. 92, p. 1245; V. 88, 
p. 1127). 

One-half, or $5,000,000, of the stock of the Securities Company is offered 
at this time for $750,000. The said $750,000 Is to be placed in the treasury 
of the Securities Company for the use of that company. Out of this sum 
it is proposed to pay forthwith $500,000 of the principal of the $4,000,000 
of the collateral trust notes above referred to, under an agreement that the 
balance, $3,500,000 shall be extended, the extension being evidenced by the 
issue of new 6% collateral trust notes, payable on or before one year, secured 
by the above-mentioned $8,000,000 of bonds as collateral. 

The Securities Company will be controlled by a board of directors con- 
sisting of 13 of the shareholders, and the proposed plan of action is to re- 
organize the present railway mortgage, retiring the 4% bonds and issuin 
a new 5% bond upon a satisfactory basis, scaling down the present bon 
issue to such a point that no bonds used in said exchange will be offered on 
the market until the railroad is earning the interest upon the same above its 
expenses of operation. 

The offering of the one-half of the stock of the Securities Company is 
made at this time to secure the co-operation of the citizens of Denver in 
this enterprise, and the entire proceeds of the sale of this portion of the stock 
will go into the treasury of the Securities Company, to be used for its benefit. 

[As yet the arrangements for retiring $500,000 of Col. & Utah notes and 
extending the remainder has not, we understand, been completed.—Ed.] 
Compare V. 92, p. 1701. 


Detroit (Mich.) United Ry.—Decision.—The Wayne Cir- 
cuit Court on July 8 decided in favor of the city the suit 
brought by Corporation Counsel Hally to compel the com- 
pany,under the city ordinance, to pay $200 a dayin addition 
to the $300 occupation tax previously paid onaccount of streets 
on which franchises have expired. Compare V. 91, p. 790. 


The opinion is unanimous, Judges Mandell, Hosmer and Murphy concur- 
ring therein. It is held that the city, being in the position of a landlord 
as to the streets on which franchises have expired, may demand any rental 
it chooses under penalty of ouster. While the city, it is stated, has the 
clear right to the relief demanded, the entry of the decree is withheld, in 
view of the public interests involved, in order that the will of the Common 
Council may be consulted as to a modification or suspension of the ordinance 
oa. am epee from the decision lies to the State Supreme Court. 
—V. 92, Pp. 2. 


Eagles Mere RR.—Foreclosure Sale.—The foreclosure sale 
of the road will take place at the auction rooms of Samuel T. 
Freeman & Co., 1519 Chestnut St., Philadelphia, on Sept. 7. 
See V. 92, p. 1310. 


East Liverpool (O.) Traction & Light.—Lease.—See Tri- 
State Ry. & Elec. Co. of Ohio below.—V. 90. p. 1490. 


Erie RR.—Lquipment Notes Sold.—The company has sold 
to Drexel & Co., Philadelphia, who, it is reported, have re- 
sold, about $6,000,000 444% equipment notes, approxi- 
mately $5,000,000 of Erie issue, Series Q, and $1,000,000 
N. Y. Susquehanna & Western. The details as to the issue 
have not yet been finally arranged, but it is thought the first 
maturity date will be Feb. 1 1912 and thereafter serially 
every six months, for ten years. See list of equipment cov- 
ered in V. 93, p. 105. yt ae 


Gulf Florida & Alabama Ry.—New Enterprise.—This com- 
pany has been organized under the laws of Florida for the 
purpose of acquiring certain railroads now existing, and, by 
extension thereof, to complete a direct line from Pensacola, 
Fla., through timber and agricultural districts, to the coal 
and mineral territory of Northern Alabama, making connec- 
tion with the Illinois Central and St. Louis & San Francisco 
railroads at Jasper, Ala. (41 miles from Birmingham, Ala.), 
a total distance of about 265 miles, with about 33 miles of 
branch lines. The auth. capital stock is $7,500,000, divided 
into $1,500,000 5% non-cum. pref. and $6,000,000 common 
stock, all in shares of $100, full paid and non assessable; 





4 


authorized bonded debt, $10,000,000. ‘4 


a4 
. a “? .  /? <a 
Megargel & Co., N. Y. City, as syndicate managers, are 


placing the underwriting for $1,000,000 of the bonds at 85, 
with a bonus of 60% in common stock and 20% in preferred 
stock. A circular says in substance: 


Bonds.—1st M. 50-year 5% gold bonds, dated July 1 1911, due July 1 
1961, but redeemable at 105 and int. on any int. date on 60 days’ notice. 
Par $500 and $1,000 (c*&r*). Int.J. &J.in N. Y. City. Columbia Trust 
Co., New York, trustee. Bonds authorized, $10,000,000; to be issued for 
main line and terminals, $7,500,000; reserved for extensions under restric- 
tions, $2,500,000. ‘ 

The bonds will be a first mortgage on the entire property, including ter- 
minals, piers, warehouses, franchises, &c. ‘They can be issued at not to 
exceed $20,000 per mile of standard railway line constructed and ready for 
operation; $500,000 for terminals, piers and warehouses in Pensacola; 
$500,000 for bridges over the Alabama and Warrior rivers, and $500,000 
for extra heavy work from Tuscaloosa north to the connections with the 
Illinois Central and St. Louis & San Francisco at Jasper. The remaining 
bonds can be issued only for improvements or additions at 90% of cost. 

Terminals.—Pensacola, the Southern terminal, has one of the best har- 
bors on the Gulf coast, there being 33 % feet of water over the bar and a 
roadstead of approximately 7% square miles of greater depth. It is also 
the nearest port of entry to the Panama Canal. The terminals acquired 
are adequate for a road of double the above mileage, and embrace, beside 
depot grounds and freight yards, &c., the privilege of running two double 
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track lines through streets of the city, as well as a terminal line covering 
the entire water front. There is also a grant of three city blocks of water 
front for piers, warehouses, &c. 

Construction.—The construction will be of the best engineering practice. 
The surveys now made, on the basis of which the bond issue has been deter- 
mined, allows the construction of a line having a maximum gradient of .75 
against traffic and 1% in the direction of the light haul. Rail not less than 
65 lbs., with 3,000 ties per mile. Curvature generally limited to 4 degrees. 
Probably 75% will be tangent. Bridges computed for 150-ton locomotives. 

Earnings.—During the last 10 years the exports of Pensacola have in- 
creased from $14,413,000 to $22,614,000; the value of the mineral products 
of Alabama from $13,701,505 to $54,000,000; tons of coal mined from 
8,394,000 to 15,000,000; lumber cut from 1,096,000,000 to 1,691,000,000 ft. 
The lumber exported from Pensacola last year amounted to over 400,000,000 
ft. The development of Florida and Alabama has been a revelation. 

A list of 11 Southern railways ranging in mileage from 225 to 402 show 
Her: earnings per mile ranging from $4,258 to $26,942; net earnings from 

1,191 to $10,259. The earnings of the Guif Florida & Alabama Ry. are 
estimated as, gross per mile, $9,111; net, $3,051. Business already offered 
will more than pay the interest on the bonds now to be issued. 


Gulf Line Ry.— New President.—R. W. Watson has been 
elected President, vice W. J. Edwards.—V. 90, p. 502. 


Indiana Harbor Belt RR.—New Interests Admitted.—The 
Lake Shore & Michigan Central and Michigan Central, which 
owned all of the $2,450,000 stock, have sold 40% thereof 
to the Chicago Milwaukee & St. Paul Ry. and the Chicago 
& North Western Ry. 


BaThe two systems last named connect with the belt road and will secure, 
through their partial ownership, advantages in the shape of more direct 
connections with Whiting, Indiana Harbor, Gary and other steel towns in 
Indiana.—V. 86, p. 108. 


. International & Great Northern RR.—2d M. Committee 
Disbands.—The 2d M. bondholders’ committee, W. Emlen 
Roosevelt, Chairman, having terminated its duties by the 
sile of the deposited bonds (V. 92, p. 1310), has filed an 
account of its expenses and disbursements with the Farmers’ 
Loan & Trust Co., N. Y.—V. 92, p. 1636, 1500. 


Inter-State Railways, Philadelphia.—Pref. Siock.—The 
Phila. Stock Exchange on July 7 listed $499,840 additional 
pref.stock, making the total listed $1,000,000.—V.92, p.1636. 


Kansas City Mexico & Orient Ry.— New Directors.—Edwin 
Hawley and Theodore P. Shonts have been elected directors. 


President Stilwell says the action has no other significance except to ce- 
ment the friendly relations between the company and the Chicago & Alton, 
with which a 25-year traffic agreement was made two years ago. There 
will be no change of control.—V. 92, p. 1374. 

New Treasurer.—William Lee Karnes has been elected 
‘Treasurer, with office at Kansas City, Mo., vice E. E. 


Holmes, resigned.—V. 92, p. 1374. 


~ Kansas City Terminal Ry.—Listed.—The N. Y. Stock Ex- 
change has listed $94,000 additional lst M. 4% bonds, due 
1960, which were issued for improvements, additions, &c., 
making the total amount listed $20,094,000.—V. 92, p. 395. 


Lehigh Valley RR.—Amended Complaint in Government 
Suit.—The Government on Thursday filed its amended com- 
anu in the U. 8. Circuit Court at Philadelphia, in the suit 

rought under the commodities clause of the Hepburn Act, 
in accordance with the decision of the U. 8. Circuit Court 
handed down on April 3 last. Compare V. 92, p. 956. 

Fines Paid.—The company, the Philadelphia & Reading 
Ry. and the Bethlehem Steel Co. this week paid the fines of 
$40,000 each imposed on them in January last by the Fed- 
eral Court at Philadelphia. See V. 92, p. 118. 

Inter-State Commerce Commission Orders Rate Reduction.— 
The Inter-State Commerce Commission has ordered the 
company to reduce rates on anthracite coal from the Wyom- 
ing region of Pennsylvania to Perth Amboy, N. J., beginning 

ug. 15. 

From $1 55 per gross ton in prepared sizes, $1 40 for pea coal and $1 20 
for buckwheat coal, to $1 40 on prepared sizes, $1 30 on pea coal and $1 15 
on buckwheat coal per gross ton. ‘The greater part of the loss to the rail- 
road company through the reduction of rates will, of course, be saved to the 
controlled coal company, and the net loss to the railroad company be there- 
fore comparatively small, it is reported not many thousand dollars. 

Subsidiary Bonds.—The Public Service Commission, Sec- 
ond Dist., has authorized the Lehigh Valley Ry. to issue 
$297,000 50-year 5% debenture bonds to the Lehigh Valley 
RR. in payment for advances for additions and betterments 
chargeable to ‘‘property account.”—V. 92, p. 1109. 


Los Angeles Pacific Co.—O/ffering of Guaranteed Bonds.— 
A. G. Edwards & Sons, N. Y., and St. Louis, Mo., and White, 
Weld & Co., N. Y. and Chicago, are offering, at a price to 
yield more than 4.70%, first refunding mortgage gold 4s, 
guaranteed as to principal and interest by endorsement by 
the,Southern Pacific Co., dated 1910 and due Jan. 1 1950, 
but redeemable at 105 and int. on or after Jan. 11915. Auth- 
orized, $10,000,000; outstanding, $6,781,000, of which $5,- 
000,000 have the aforesaid guaranty. 


Information Furnished by President R. C. Gillis. 


* The bonds are secured by first mortgage upon a part of the present sys- 
tem and will be a first mortgage upon about 15 miles of electric railway 
extending into the San Fernando Valley to be constructed with funds re- 
served from the proceeds of sale of a considerable portion of $1,500,000 
of the unguaranteed bonds of thisissue. They are also secured by mortgage, 
subject to approximately $5,430,000 prior liens, upon all the rest of the 
company’s property. The present system includes about 215 track miles 
of electric railroad, doing business in a part of Los Angeles and surrounding 
country. At least two-thirds of the lines are on private right of way. All 
important franchises run from 20 to 38 years. ‘Two-thirds of the lines are 
laid with 72 and 75-lb. steel rail, balance 60-lb., nearly all re-tied and rock- 
ballasted. Main lines between city and beach operate heavy modern mul- 
tiple control cars on private right of way. Company also owns two large 
ower houses, costing together about $1,000,000, leased to the Edison 
lectric Co.; lease expires within six months. The company has a valuable 
contract with the Edison Electric Co. of Los Angeles, running until Nov. 
1921, under which it obtains power at a favorable rate. The Southern 
Pacific Co. owns all of the stock of the Los Angeles Pacific Co. 
- Earning for the year ended June 30 1910: Gross, $1,696,919; net, after 
taxes, $564,707. Bond interest charges approximate $542,740. The 
statement for the current fiscal year is not yet available, but it may be 
assumed that an increase will be shown.—V. 90, p. 1363 


. ‘Louisville (Ky.) Ry.—Bonds All Sold.—President Minary 
announced on July 10 that the $750,000 general M. 5% 
bonds offered last week had all been disposed of. 





A syndicate of banks and trust companies, it is stated, took the bulk of 
the bonds. Compare V. 93, p. 105. 


Maine Central RR.—Swubscriptions for New Stock.—Presi- 
dent Mellen in a circular dated July 7 announces that the 
right to subscribe for the $5,000,000 new stock will apply 
to holders of record Aug. 7 at 2 p. m. 


Subscriptions and payments for the new stock must be made to George 
W. York, Treasurer of the company, at Portland, Me.—V. 93, p. 105, 45. 


Marquette & Southeastern Ry.—Merger.—See Munising. 
Marquette & Southeastern Ry. below. 


Milwaukee (Wis.) Electric Ry. & Light Co.— Valuation.— 
The Wisconsin Railroad Commission on July 10 fixed an 
aggregate physical valuation of $23,877,906 as a new prop-~- 
erty and present valuation after depreciation of the 147 
miles within the city limits, $18,850,937. 


The valuation was made to determine the 3-cent fare agitation, a decision 
in which will be madein the autumn. Itis expected that fares will be fixed 
on the basis of 8 tickets for 25 cents and the continuation of 5-cent cash single 
fares. The company claims that the 4-cent commutation fare is as low 
as it can be made consistent with a reasonable return, and that the opera- 
tion of the electric-light plant in connection with the street car operation 
alone permits of the 4-cent fare.—V. 92, p. 1109. 


Munising Ry.—See Munising Marquette & Southeastern 
Ry. above.—V. 71, p. 602. 


Munising Marquette & Southeastern Ry.—Consolidation. 
—The Munising Ry. and the Marquette & Southeastern Ry., 
both controlled by the Cleveland Cliffs Iron Co., were, it is 
announced, consolidated as of July 1 under this title. 


New York Central & Hudson River RR.—To Guarantee 
Bonds.—The Public Service Commission, Second District, 
has sanctioned the proposed guaranty of the principal and 
interest of $2,500,000 414% bonds of the Clearfield Bitumi-- 
nous Coal Corporation to mature not earlier than Jan. 1 
1932. See Pennsylvania Coal & Coke Co., V. 92, p. 1439. 

Sale of Interest in Belt RR.—See Ind. Harbor Belt RR. 
above.—V. 93, p. 45. 


Northern Pacific Terminal Co.—Called Bonds.—Forty 
($40,000) lst M. bonds of 1883 have been drawn and will be 
redeemed by the Farmers’ Loan & Trust Co. on Aug. 4 at 
110 and accrued interest.—V. 92, p. 119. 


Northern Texas Traction Co.—Acquisition.—See Citizens’ 
Railway & Light Co. above.—V. 90, p. 628. 


Pittsburgh Rys.—Favorable Decision.—The Superior Court 
at Philadelphia has affirmed the decision of Judge Frazier 
of Common Pleas Court No. 2 in Oct. last holding that the 
company cannot enforce the ordinance passed in June 1910 
providing for universal street-car transfers. 


The right of a city to regulate fares charged by a street railway must, it is 
held, be delegated by the State Legislature. Compare V. 91, p. 1328. 


St. Louis & San Francisco RR.—Decision as to Issue of 
Refunding Bonds.—The Appellate Division of the Supreme 
Court, First Department, in a case agreed upon between it 
and the Guaranty Trust Co., trustee of the refunding mort- 
gage, denied the right of the railroad company to issue 
$1,997,000 of bonds (which were originally set aside to refund 
underlying bonds), to provide for the cost of additional 
rolling stock. 


The railroad company claimed that, because of a readjustment of‘ its 
bonded debt, it is not necessary that the bonds in question be held any 
longer for refunding purposes under the mortgage. The Court held that t 
had not been shown that the bonds are no longer required for the purpose 
for which they were at first intended.—V. 92, p. 1179, 1110. 

Sierra & Mohawk Ry.—New Company.—The company, 
which was incorporated in Nevada on June 15 1911, has 
taken over the Sierra Valleys Ry., which was purchased at 
foreclosure sale on June 30 1909 by the Nevada-California- 
Oregon Ry. The latter will own the company’s $250,000 
capital stock. 


Sierra Valleys Ry.—Successor Company.—See Sierra & 
Mohawk Ry. above.—V. 88, p. 453. 


Southern Traction Co., Dallas, Tex.—xtensions.—Presi- 
dent Strickland announces that the company will build a line 
from Dallas to Waco, Tex., with a branch from Ferris to 
Ennis and Corsicana, about 15 miles of right-of-way having 
already been arranged for. 


Further Particulars.—President J. F. Strickland, July 4 
1911, wrote: 


The company is an association composed of about 100 representative 
business men living between Sherman and Waco, Texas, which it is pro- 
posed to incorporate at a later date. This association Is promoting an 
interurban railway system, covering the territory from Dallas to Waco 
and from Dallas to Corsicana; it being contemplated at this time that the 
line will run from Dallas south through Hutchins, Wilmer, Ferris, Waxa- 
hachie, Forreston, Italy, Milford, Hillsboro, West, and thence via Day’s 
Lake into Waco, the Corsicana line branching at Ferris and running via 
Ennis and intervening towns to Corsicana. 

It is contemplated that the properties owned by the Waco Street Railway 
Co. will be transferred to the Southern Traction Co. as soon as it is incor- 
porated. Compare V. 93, p. 46. 


South Shore Ry., Quebec.—Decision.—The Privy Council 
at London, England, on May 4 decided in favor of the 
Standard Trust Co. of New York its claim for about $600,000, 
with interest, as its share of the proceeds of sale of the road 
about six years ago. 


The award by Judge Burbidge to the Standard Trust Co. was co 
by the Government of Canada on the ground that the money ee eee 
gone to the other creditors, principally the Bank of Ste. Hyacinthe. The 
gees “_— pa rane my eenee Sousa and the ) Pypreme Court, the Standard 
rust Co. winning in each instance, an appe elng granted 
Council.—vV. 81, p. 1437. he by the Privy 


South Side Elevated RR., Chicago.—EZvzira Dividend.— 
The directors have declared an extra dividend of 5.9%, or 
$5 90 a share, to be paid July 26 out of accumulated surplus 
to stockholders of record July 15.—V. 92, p. 1437. 

Spokane & Inland Empire (Electric) Ry.— New President. 
—Carl R. Gray, President of the Spokane Portland & Seattle 





JULY 15 1911.: 





ee oe 


THE CHRONICLE 


165 








ee _ 


TT 





Ry., has been elected also President of the company, suc-| 


ceeding J. P. Graves, who resigned. 


C. A. Coolidge, General Manager of the Oregon Elec.c Ry., has been made 
Vice-President and General Manager of the Spokane & Inland Empire, 
succeeding C. M. Graves.—V. 91, p. 1513. 


Steubenville (O.) & East Liverpool Railway & Light Co.— 
Lease.—See Tri-State Ry. & Electric Co. of Ohio below. 
—V. 84, p. 1368. 


Steubenville (0.) & Wellsville Traction Co.—Sale.—Sce 
Tri-State Ry. & Electric Co. of Ohio below. 


Temiskaming & Northern Ontario Ry.—Proposed Acqui- 
sition.—The Temiskaming & Ontario Railway Commission 
is negotiating for the purchase of the oR Central Ry.., 
an electric road extending from Cobalt, Ont., to Haileyburg, 
but it will be some time, it is expected, before the matter 
will be closed. A Canadian paper says: 


The purchase carries with it the control of the water power at High Falls. 
This will enable the commission to electrify the Kerr Lake branch, the 
Haileyburg spur and the New Liskeard spur of the T. & N. O., and is re- 
garded as but a step towards the ultimate electrification of the entire 
T. & N. O. system as recommended by the commission several years ago. 
The charter of Nipissing Central is for a line connecting Cobalt, Haileyburg 
and New Liskeard, and running along the north end of Lake Nipissing to the 

uebec border. The line acquired has been quite a competitor with the 

. & N.O., and the acquisition by the Government road will put the latter 
in a position to discontinue the running of some eight trains a day.—V. 92, 
p. 957. 


Third Avenue RR., New York.— Proposed Purchase.—See 
28th & 29th Streets Crosstown Ry. below.—V. 92, p. 1637. 


28th & 29th Streets Crosstown RR., New York.—Pro- 

osed Sale.—The bondholders’ committee, consisting of John 
W.. Hamer, Horace A. Doan, A. Merritt Taylor, W. C. Hep- 

enheimer and Charles E. Loxley, has applied to the Public 

ervice Commission toapprove a plan involving (1) the sale of 
the $1,500,000 Ist M. bonds, or not less than $751,000 thereof, 
to the Third Ave. Ry. Co.at 30% of their par value in cash, 
(2) the reorganization of the Crosstown property with 
$1,000,000 stock and $500,000 bonds. 


The committee represents $1,279,000 of the bonds deposited with the 
Central Trust Co., bearing the Oct. 1908 coupon unpaid. The plan is to 
be operative when a majority of the bonds assent and the Commission ap- 
proves the new capitalization. Besides the notes, there is a $500,800 note 
with interest unpaid. The purchaser will take care of receiver's certifi- 
cates and advances for reorganization or operation. The Third Ave. 
reorganization plan (V. 90, p. 168), it is assumed, will go through.—V. 91, 
p. 1027. 


Tri-State Railway & Electric Co. (of Ohio) .—Bonds Offered 
in England.—Subscription books were open at the Municipal 
& General Securities Co., Ltd., London, from July 3 to 
July 6 for the sale of $668,000 6% ‘‘Ist M. and collateral trust 
sinking fund gold bonds (part of $2,500,000 authorized), at 
the price of 95%, with a bonus of 20% common stock. An 
advertisement says in substance: 


Capital of Company (Incorporated under Laws of State of Ohio). 
Common stock (authorized), all issued._...................- $2,000,000 
Preferred 6% stock (part of $1,000,000 authorized), issued_.__. 565,000 
First mortgage and collateral trust sinking fund 6% 50-year gold 

bonds ($2,500,000 authorized), present issue 668 ,000 

The bonds are secured by a mortgage in favor of the Bankers Trust Co. of 
New York, which constitutes a specific first lien on the property of The 
Steubenville & Welisburg Traction Co. and on the leases hereinafter men- 
tioned and a collateral trust mtge. on the stocks of the other companies 
within mentioned, which have been acquired; also a charge upon all the 
property of the company, present and future. 

The bonds form part of an auth. issue of $2,500,000, the balance being 
available, as to $332,000, for corporate purposes upon certificates as provided 
in the mortgage, and, as to $1,500,000,for betterments, improvements and 
extensions to an amount, taking the bonds at par value, not exceeding 80% 
of cost, provided that the earnings applicable to interest for the preceding 
12 months are double the total interest charge, including the bonds proposed 
to be issued. Interest payable half-yearly A. & O. at Bankers Trust Co., 
New York, or in London. 

The bonds will be redeemed at 105% by drawings, or by purchase under 
that price by means of a cumulative sinking fund of 1% per annum of the 
total amount of bonds outstanding in each year, commencing Dec. 1 1915. 
The company may also on or after April 1 1916 redeem all or any of the 
bonds outstanding at 105% and interest on 60 days’ notice. 


Abstract of Letter from Vico-Paps. Edward M'Donnell, East Liverpool, O., 
une ‘ 

This company has combined under one management: (1) The East Liver- 
pool Traction & Light Co. of Ohio, by a 9$99-years lease of the property; 
(2) The Steubenville & Welisburg Traction Co. of Ohio, by purchase of its 
property; and (3), by purchase of their capital stocks, the following com- 

anies: Steubenville Wellsburg & Wierton Ry. Co. of West Virginja; Tri- 

tate Traction Co. of West Virginia; Wellsburg Electric Light, Heat & 
Power Co. of West Virginia; Midland Electric Ligt & Power Co. of Penn- 
Sylvania; Beaver County Light Co. of Pennsylvania. 

The combined capital of these companies is $2,165,000, and is held by 
this company; this excluding the East Liverpool Traction & Light Co., 
which has an issued capital of $2,500,000 com. stock and $500,000 non-cum. 
pref. stock. There are bonds outstanding of these companies (including 
the East Liverpool Traction & Light Co.) to the extent of $4,500,000, and 
a further $450,000 may be issued under certain restrictions. In accordance 
with the terms of thelease, the pref. shares of the East Liverpool Traction & 
Light Co. are entitled to dividends only after the common stock of this 
company has received 6% per annum, after which the stocks of the leased 
companies participate on an agreed basis. ; 

Terrtiory Served.— These companies, with two other leased companies 
hereinafter mentioned, own and operate the railways and the electric light- 
ing and power along the Ohio River in Ohio, Pennsylvania and West Vir- 
ginia, and connect with Pittsburgh over other lines with which they work 
harmoniously. The territory served extends from Wellsburg, W. Va., up 
the Ohio River to Rochester and Beaver, Pa., a distance of about 60 miles. 

In West Virginia the company serves Wellsburg, Lazearville, Follansbee, 
Wierton, New Cumberland, Newell, Chester and other points. In Ohio 
cities of Steubenville, Toronto, Wellsville, East Liverpool and other towns 
and villages. In Pennsylvania. Smith’s Ferry, Midland, Industry, Van 
Port, Beaver, Rochester, New Brighton, Freedom, Fallston, Beaver Falls 
and other places. At Rochester it connects with the interurban railway 
system to Pittsburgh and at Wellsburg it connects with the lines running 
to Wheeling and other points in West Virginia. 

This district embraces the principal towns and cities along the Ohio River, 
and is famed for its great industrial enterprises, having a population of 
approximately 160,000. The system is without competition, and, owing 
to the topography of the country, the private rights of way and other 
physical conditions, future competition is practically prohibited. 

Franchises.—The franchises range from 25 years to perpetual. The fact 
that the company owns s0 much private right of way renders the franchise 
situation unusually satisfactory. 


Actual Earnings of Above Properties, when Operating Separately, for Year 1910 
Gross receipts............ $647,603 | Present interest___......-- $221,023 
Net, after taxes........... OO IR. BRR 60,147 

The proceeds of this issue, including $90 per $100 share realized by the 
issue of the $565,000 pref. stock of the company, will be expended, as to 
$508 ,000, inre-payment of floating debt, $110,000 in purchase of stocks of 
controlled companies, $100,000 as guaranty in connection with leases 
hereinafter referred to, $300,000 for improvements and extensions, and the 
balance for the general purposes of the company. 





Leases.—In addition to the foregoing pro ies the gompany has taxen 
leases of the properties of the Ohio River Passenger Ry. Co. of Pennsyl- 
yania and the Steubenville & East a Ry. & Light Co. of Ohio, for 
a period of 90 yearsand 99% years, respectively, with power to the gompes . 
subject to conditions expressed in leases, to terminate if so desired. hile 
these companies at the moment show a deficit, it is believed that these 
leases will in the future prove a valuable asset of the company; otherwise 
they will be canceled. 


Statement by J. G. White & Co. of N. Y., Operating Managers of Property, 


The construction and equipment are of unusually high character, and 
the physical condition is excellent. The railway system extends to about 
115 miles, measured as single track, of standard gauge, completely ballasted, 
and in addition there are many miles in paved streets of the cities served, 
and altogether we consider the Fe: rgd a promising one. The electric- 
lighting and power plants are modern and, so soon as the improvements and 
extensions which are to be provided for out of the proposed issue are com- 
pleted, the company will be in a position to cope with the business offering. 
Estimated Earnings for the Year from July 1 1911 and 1913, Respectively.. 

[Excluding two of the companies, the leases of which may be canceled J 


1911-12. 1913-14. 1911-12. 1913-14. 
Gross receipts___.$746,626 $940,000/ Interest $226,650 $229,925 
Net, after taxes_. 349,277 430,600|Int., present issue 40,080 40,080 


Surplus $82,547 $160,595- 

Directors .—J.H. Pardee (Operating Mgr., J.G. White & Co., Inc., N.Y.) 
Pres.; Edward M’Donnell, Vice-Pres., East Liverpool, O.; H G. Lloyd 
(Drexel & Co., Phila.); J. G. White (Chairman J. G. White & Co., Ltd., 
London); W. Caryl Ely, Buffalo; W.M’D. Miller, Steubenville, O.; W.R. 
W. Griffin, George H. Faulk (Secretary) and George H. Owens, all of East: 
Liverpool, O. 

Underground Electric Railways, London.—O/ffering of 
Joint Power House Rent Charge Stock.—Speyer Bros. in Lon- 
don on July 5 offered at par £2,250,000 Metropolitan Dis- 
trict and London Electric Railways joint power house rent 
charge stock, carrying a fixed perpetual dividend of 4% per 
annum, payable Jan. 1 and July 1 out of rental under 999- 
year leases for use of the Lots Road generating station by 
the Metropolitan District and London Electric Railways. 


A preferential right to receive £1,000,000 of this £2,250,000 stock was 
offered to the holders of the first power house debentures of the Underground 
Electric Railways Co. of London, Ltd., in exchange, it is understood, for 
said debentures at par. See further particulars in V. 92, p. 1637. 


United Railways & Electric Co. of Baltimore.—Noite Issue 
Oversubscribed.—Alexander Brown & Sons announce that 
the subscriptions to the $3,125,000 3-year 5% notes aggre- 
gated over $10,600,000, although the subscription list was. 
closed a week ahead of the date originally announced. 


The stockholders, who were given precedence in the allotment, will receive 
over 90% of the notes. The remaining notes will be allotted to subscribers 
who are not stockholders. The subscriptions of the latter aggregate about 
20 times the amount of notes available for allotment, small investors having 
preference over those applying for larger amounts. Compare V.92,p.1702. 


Valdosta Moultrie & Western RR.—Bonds Authorized.— 
The Georgia RR. Commission has authorized the company to 
issue $630,000 Ist M. bonds to retire the $300,000 Ist M. 
5% 30-year bonds due July 1939, which at last accounts 
were held by Georgia banks as collateral for loans and to 
pay for terminal improvements in Valdosta and Moultrie. 

The road extends from Valdosta to Moultrie, 42 miles, standard gauge. 
The company was incorporated in Georgia Jan. 11909. Stock authorized 
and paid in was $100,000; par of shares, $100. Pres. and Gen. Mgr., 


Frank Roberts; Vice-Pres., W.B.Conoley; Sec. and Treas., W. L. Rob- 
erts. Office, Valdosta, Ga. 


“Washington (D. C.) Railway & Electric Co.— New Presi- 
dent.—Clarence P. King, Philadelphia, who is President of 
the Washington-Virginia Ry., has been elected President 
also of the Wash. Ry. & Elec. and Potomac Electric com- 
panies. 


Mr. King succeeds Clarence F. Norment, who resigned on account of 
pressure of private matters, but remains a director.—V. 92, p. 590. 


West Penn Traction Co.—Purchase—Bond Sale.—The 
company, it is announced, has closed a deal for the purchase 
of all of the lighting and power companies in Greene and 
Washington counties and in the Ohio River Valley west of 
Pittsburgh. The transaction, which is said to involve about 
$2,000,000, has been completely financed, and an offering 
of bonds (part of the $25,000,000 issue of 1910) will, it is 
stated, be made shortly by a syndicate composed of J. 8S. & 
W.S. Kuhn, Inc., of Pittsburgh; Newburger, Henderson & 
Loeb and Brown Brothers & Co., of Philadelphia and New 
York; H. B. Hollins & Co., of New York, and the Common- 
wealth Trust Co., of Pittsburgh, Pa. 


The purchase, it is understood, includes recent acquisitions of the Van 
Horn-Ely syndicate, embracing the Interborough Electric Co., organized 
in Pa. last August with $2,500,000 stock and $1,500,000 mortgage, with 
power plants and lighting franchises along the Ohio River, to merge the 
light companies at Sewickley, Glen Osborn, Edgeworth, Leetsdale, Am- 
bridge, Woodlawn, Aliquippa and intervening points; also the Washington 
Electric & Power Co. of Washington, Pa.: the Canonsburg Electric Light 
& Power Co., the Waynesburg Electric Light & Power Co., the McDonald 
Electric Light & Power Co., the Citizens’ Electric Light & Power Co., the 
power plant of H. W. Rank of McDonald, together with the charters for 
25 other companies covering other and intervening territory. 


Authoritative Statement. 


The new plants will add greatly to the electric light and power end of 
the West Penn Traction Co.’s business. The company operates over 170 
miles of track in the famous Connellsville coke region and furnishes electric 
light and power service in all of the cities in that section. With the acqui- 
sition of the property mentioned, the company will furnish light and power 
service in the territory contiguous to Pittsburgh from 20 to 50 miles to the: 
east. south and west of the city. 

The railway portion of the company’s interests is also being greatly en- 
larged. Announcement was recently made of an extension planned across 
the Pennsylvania State line to Morgantown, W. Va. The company is also 
building several extensions from its main line toward the Monongahela 


~-~——-—-———— = — = 





River. Every extension which the company has made has invariably 
shown good earnings from the time it was put into Operation. [See map 
on page 98 of ‘“‘Electric Railway’’ Section.—Ed. 

Earnings.—For year ending May 31 1911: 

Year Gross Net (after Fired 6%W.P.Tr. Bal. jor 
ending— Receipts. Tazes.) Charges. Pref. Divs. Com.Divt. 


May 31 1911..-.--- 2,073,294 $1,059,774 $614,489 $97,500 $347,785 
Deo. 33 31910.....- 2,107,002 1,119,360 608 ,004 97,500 413,856 


Fixed charges for the year ending May 31 1911, as above, include interest 
on $662,000 West Penn Trac. Co. 5s, $15,364; interest on West Penn Rys. 
Co. bonds and bonds of sub. cos., $461,625, and dividends on: West Penn 
Rys. Co. pref. stock, $137,500. Dividends on the West Penn Trac. Co's 
$6,500,000 common stock at the present rate of 4% call for $260,000 
yearly.—V..92, p. 597. 
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INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Telephone & Telegraph Co.—Subscription Rights. 
——-An official circular accompanying the subscription war- 
rants for the 20% of new ask modifies the provisions of the 
circular of June 20 1911 as follows: 


When the payment for new shares subscribed for, made on either of the 
first three dates for such payment named in the said circular, is $100 or 
more, a regular stock certificate will, on request, be issued, bearing the 
due date of the payment, for as many shares as the amount paid is a multiple 
of $190. The subscriber will, in addition to the amount of $100, pay 
$0.66 2-3 for each share. This is to adjust the amount of the first dividend 
payable on the new stock, which dividend will be for three months, while 
the payment will have been made for only two months. Payments or 
remainders of less than $100 will receive interest until July 1 1912 as pro- 
vided for in the circular of June 20 1911 referred to above. Such re- 
mainders may be used, with other payments, for the issue of regular stock 
certificates upon the above-named terms. (V.92, p. 1702; V. 93, p. 47.) 

For the convenience of stockholders, arrangements for subscriptions or 
sale of rights may be made through Baring Brothers & Co., Ltd., London, 
and through Hope & Co., Amsterdam. 


We are informed that if a subscriber desires to pay in full 
for his stock on or before Nov. 1, receiving a stock certificate 
that will participate in the dividend payable Jan. 15 1912, 
he must pay by way of adjustment of interest and dividends 
a sum equal to 2% on his subscription; in other words, in all 
$1,020 to obtain a 10-share certificate.—V. 93, p. 47. 


American Trust Building, Chicago.—Bonds.—The fort 
Dearborn Trust &Savings Bank, Chicago, is offering on about 
a 5% basis $900,000 Ist M. refunding 5% gold bonds 
dated July 11911 and due serially July 11916 to July 11941. 
Interest J. & J.at Chicago. Par $1,000 (c*). A circular says: 


Outstanding, this issue, $900,000; reserved to retire prior liens (closed 
mortgage, which cannot be extended), $1,100,000; total authorized, <,- 
000,000. Trustee, Continental & Commercial Trust & Savings Bank, 
Chicago. A first refunding mtge. on the American Trust Bldg. anu the land 
located at the northeast corner of Monroe and Clark streets, Chicago, owned 
in fee simple by the mortgagor; frontage 90 ft. on Monroe St. and 125 ft. on 
Clark St.; an ideaily located modern fire-proof structure of 18 floors, base- 
ment and sub-basement. Occupied by high-class tenants, among them 
the Fort Dearborn Nat. Bank, Fort Dearborn Trust & Savings Bank and 
Fort Dearborn Safe Deposit Co. Value of ground and building estimated 
at_.$3,500,000; net rentals from tenants about twice all b nd interest. 


Atlantic Fruit & Steamship Co., New York.—Plan Op- 
erative.—Yesterday at the office of Sternberger, Sinn & Co., 
the New York bankers who have underwritten the issue of 
bonds, Mr. Taylor stated that the underwriting was com- 
gy and the agreement had been declared operative. 
Mr. A. W. Herzog, who has handled the matter for that firm, 
sails for Europe on the America to-day. The prospectus 
letter, which has been used confidentially in obtaining the 
underwriting, contains the following information on the 
proposition; but Mr. Taylor stated that other negotiations 
of great magnitude were under way which it is expected will 
make the company even more of a factor to be reckoned with 
than the data here given indicates: 


Abstract of Bankers’ Preliminary Circular dated June 19 1911. 

- The issue of $2,500,000 6% ist M. convertible sinking fund 20-year gold 
bonds are to be part of an authorized issue of $5,000,000, convertible into 
common stock at par. The remaining bonds Can only be issued under cer- 
tain restrictions, and then only for 75% of the cost of new property, addi- 
tions and improvements. Redeemable or may be drawn for sinking fund 
at 110 and int. Secured by a first lien on the property of the company, 
and, in addition, collaterally secured by 50% of the stock of the Kurringwass 
Fruit Co., one of the subsidiary companies. 

The companies to be consolidated are: The Atlantic Fruit Co., Cayo 
Acosta, Tanamo Agricola, Simon Fruit Co., J. Simon & Co., Cuba Fruit Co., 
Central American Growers & Transportation Co., Donald Steamship Co. 
and Kurringwass Fruit Co. (half interest). These concerns own large areas 
of land distributed throughout Jamaica, Nicaragua and Cuba, and control, 
through growers’ contracts and leases,the production of other large tracts. 
This wide distribution of plantations, Ownership of a line of steamships 
and the control of selling outlets throughout the United States and Canada 
afford a guaranty of satisfactory production, transportation and marketing 
of the company’s staples. 

These properties will be conveyed in exchange for shares of the company 
with a small percentage of cash in some cases and none in others. The 
managers of the branches, so far as necessary, will remain, 

The company will also own long-term leases of the most fertile lands in 
Jamaica in the Black River Valley, and of other banana lands and lands 
suitable for growing sugar cane. 


Appraised value of property and assets, over________________. $8,000,000 
Net quick assets will exceed.__._..-_-_--......-.~.- SP Hie? ae & 2,000,000 


Profits for 1910 (actual net—companies separately operated) -_- 
Profits for 1911 (partly estimated), net ae es BEE A 
Capital stock authorized, $15,000,000; to be held in treasury 
- against conversion of bonds, $5,000,000; to be issued at par 

for cash or property 2,500,000 

Directors.—The board will include two to be named by the bondholders 
annually, with right to veto any proposed further issue of bonds beyond 
this $2,500,000. As far as proposed the board willinclude: J.S.W. Hol- 
ton (Pres. Sterling Coal Co.), Phila.; Thornton Rollins and James C. Fen- 
hagen (Pres. and Vice-Pres. Maryland Nat. Bank, Baltimore): John A. 
Donald (Pres. Donald SS. Co.), N. Y. City; Marquis de Maury, Paris, 
France; J. Simon of Baracoa, Cuba; G. W. Farrell and Charles M. Hart of 
Montreal; Hon. John Pringle, C.M.G., Charles Pringle and A. W. Farqu- 
harson of Jamaica, B.W.I.: Joseph di Giorgio, I. K. Ward, James A. Fech- 
tig Jr., Saivatore di Giorgio and lienry J. Buck, all of Atlantic Fruit Co., 


294,000 
472,000 
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N. Y. City. 
Estimate of Future Profits Made by Experts. 
1911. i912. 1913. 1914, 

Cuba (freehold)_____- we its a * eee $250,000 $250,000 $250,000 
Jamaica (leased land % profit) 15,000 40,000 80,000 120,000 
Nicaragua (C. A. G. & T.Co.) 15,000 120,000 240,000 360,000 
Nicaragua (Kurringwass free- 

 . e e aa 5,000 40,000 60,000 80,000 

Boeees Growing... ........<- $222,000 $450,000 $630,000 $810,000 
Donald SS. Co... -- \ gv ae A 50,000 100,000 150,000 200,000 
Atlantic Fruit Co. (sales) __- 200,000 300,000 400,000 600,000 

Total earnings_________-_- $472,000 $850,000 $1,180,000 $1,610,000 


The above figures are based on the following acreage brought into bear- 
ing at $40 per acre net profit, the Cuban cultivation (6,600 acres) being 
maintained: 





1912. 1913. 1914. 

Jamaica—grown on joint account_______-_____- _- 2,000 4,000 6,000 
ENG OE oS ER eee eee 3,000 6,000 “ 

Nicaragua (Kurringwass) grown on joint account__.2,000 3,000 4,000 

a oi ce ee ERAT ee. | Fe ee Oe toe 7,000 138,000 19,000 


The acreage controlled will be as follows: (1) Owned.—In bananas, culti- 
vated, Nicaragua, 3,500; Cuba, 6,600; total, 10,100. Uncultivated, 
Nicaragua, 76,500; Cuba, 29,300; total, 105,800. (2) Leased—Uncultivated 
Jamaica for 21 years, 26,000; for 10 years, 1,000. (3) Controlled through 
ownership of stock in other companies, cultivated (bananas), 950; unculti- 
vated, 26,550. Total acres, cultivated, 11,050; uncultivated, 159,350. 
Of the 76,500 acres uncultivated in Nicaragua, 29,500 acres are now owned 
in fee, 30,000 acres are in course of denouncement, and the balance is sub- 
ject to denouncement and will be denounced in due course, under a con- 
cession agreement with the Government of Nicaragua. 


| 








The proceeds of the bonds are to be used to pay off mortgages and other 
liens, to acquire the various properties, provide for additional steamships 
and working capital. The bonds will be offered to the public at par and 
int. in New York City by Sternberger, Sinn & Co.; Montreal, by Bank of 
ys ~_— i G. W. Farrell & Co.; Baltimore, by Middendorf, Williams 

0.—V. 93, p. 107. 


Beatrice Creamery Co., Lincoln, Neb.—Purchase.—This 
company recently purchased $500,000 stock in the Fox River 
Butter Co. of Illinois, and offered the same to its own stock- 
holders in the ratio of 1 for every 7 shares held; price, it is 
understood, par; book value reported as $125. 


Statement as to Beatrice Creamery Co. 

Organized in Iowa in 1905. Does the largest business of its kind in the 
West, operating from Chicago as far as Colorado and Wyoming. Owns 
(1) creamery plants at Lincoln, Des Moines, Dubuque, Pueblo, Deadwood, 
So. Dak., and Chicago, and cold-storage warehouses at Hastings, Neb.; 
Lincoln, Neb.; Denver,Colo., and Topeka, Kan.; (2) entire capital stock of 
the Littleton Creamery Co., the Queen City Creamery Co. of Beatrice, Neb., 
the Continental Creamery Co. of Topeka, Kan., and the Colonial Creamery 
Co. of St. Louis; (3) a controlling interest in the capital stock of the Hanford 
Produce Co. of Sioux City, the Cheyenne Creamery Co. of Cheyenne, the 
Fremont Creamery Co. of Fremont, Neb., and the Continental Creamery 
Co. of Oklahoma City, Okla. Produces about 34,000,000 lbs. of butter. 

Authorized stock, $2,000,000 pref. 6% cumulative (retirable at option 
of company at par and accrued interest), of which $1,500,000 is outstand- 
ing; common stock, $2,000,000, all out. No bonded debt. Dividends on 
the common stock were paid at the rate of 8% until the latter part of 1907, 
when they were suspended. The 6% paid on the pref. stock is disbursed 
Q.-F. The balance sheet below shows a sinking fund of $500,000 accumu- 
lated toward the retirement of the pref. stock. 


Balance Sheet of Feb. 28. 
1910. 











1911. 1911. 1910. 
Assets— $ $ Liabilities— 
Property acct._.3,482,846 3,402,177| Pref. stock __-_-~- 2,000,000 2,000,000 
Investments ____ 750 3813,755|Common stock__1,500,000 1,500,000 
Inventories __._. 456,080 314,264/Sub. co’s bonds- 35,000 ,000 
Accts.rec., &c.. 515,841 475,960; Accts. payable_ - 95,832 78,117 
Bills receivable_ 363°664} Notes payable... 546,015 292,810 
Divs. receivable. -—_.__-. 101,527; Due creamery 
| IMS 9 aR: 187,674 151,210 patrons... _-- 138,181 159,518 
Company’s stock 175,150 195,150|Sk.fd.forpf.stk -___~-- 500,000 
Real estate in yg FF  . Bier om 
process of sale 116,000 # -—-_--_- tin Mies MOTE + centee 12,12 
Def. charges to te a | 10,208 
operations __- 79,873 60,375 | Surplus.._____- 948,959 on 
. ae 5,333,878 5,014,418! Total__._____5,333,878 5,014,418 


Directors.—Pres., G. E. Haskell; V.-Pres., W. H. Ferguson; Sec., J. T. 
Dorgan; M. Friend and A. E. Wilkinson, Lincoln; J. R. Mulvane, Topeka; 
Claus Frahm, Hastings, Neb. Treas. is C. T. Hays.—V. 82, p. 571. 


Belding, Paul & Corticelli Silk Co., Ltd., Montreal.—De- 
bentures Offered.—C. Meredith & Co., Ltd., and the Dominion 
Bond Co., Ltd., who last April placed by public subscription 
at 98%, with a common stock bonus of 25%, $400,000 7% 
cumul. pref. stock (shares $100 par value), recently offered 
at 89 [in conjunction with the London & Southwestern 
Bank, Ltd., and the Royal Bank of Scotland, in London, 
at 90%] the $750,000 5% first debentures, convertible into 7% 
preferred stock between May 1 1913 and May 1 1915, at the 
option of the holder, on the basis of $100 of debentures for 
$105 of preferred stock. Sinking fund, 2% yearly, com- 
mencing May 1 1912, to purchase the debentures in the open 
market at a price not exceeding 105 and accrued int. 

No further debentures can be issued for a greater amount 
than 50% of the appraised value of new fixed assets acquired 
by the company, said assets to be approved by the trustees. 

The debentures are dated May 1 1911 and due May 1 1936. Par £20, 
£100, £200, or in $ at $4 86 2-3. Int. M. & N., in London or Montreal. 
Trustee, Royal Trust Co., Montreal. 

Head office, Montreal, Que. Branch offices and ware- 
houses, Montreal, Toronto, Winnipeg and Vancouver. Fac- 
tories, Montreal, St. Johns and Coaticook, Que. 

Directors: Frank Paul, President (Pres. Belding, Paul & Co., Ltd., &c.); 
Wm. McMaster, V.-Pres.; D. Lorne McGibbon, W. M. Doull, G. P. Grant, 


A. Haig Sims, Edgar F. Crooks. ‘Trustees and transfer agents, Royal 
Trust Co. WRegistrars, Montreai Trust Co, 
Abstract of Letter from Presideat Frank Paul, Montreal, April 10 1911. 
Incorporated under the Canadian Companies Act (April 7 1911) and has 
entered into agreements to acquire, by 85° stock interest and otherwise, 
the following companies: Belding, Paul & Co., Ltd. (established in 1878), 
Montreal; Corticelli Silk Co., Ltd., St. Johns, Que., and Cascade Narrow 
Fabrie Co., Ltd., Coaticook, controlled by the Corticelli Silk Co. These com- 
panies control practically the entire output in Canada of silk threads, &c. 


7% pref stock, authorized, 51,250,000; now to be issued_____-_- $850,000 
Common stock, authorized, $1,250,000: now to be issued____._._. 750,000 
5% debenture stock, authorized, $1,000,000; now to be issued_._. 750,000 


The rea! estate, buildings, plant, &c., of the companies were appraised 
during March 1911 at $892,800. The surplus of current liquid assets 
amount to approximately $712,000, exclusive of any valuation ot good-will, 
trade-marks, &c¢c. 

Average EFarnings for Nine Years ending May 31 1910. 
Belding..$67,123 Cascade__$5,877 Corticeili__$47 062 Total_.$120,.062 
Estimated Earnings Based on Expected Economies of at Least $60,000. 
ee CEs. . con eedcoces $180,000| Preferred dividend______...$59,500 
Debenture interest__..___- Oe eee ER. ond cccucusedaweses 83,000 

Butte Electric & Power Co.—New Director.—H. F. 
Kroyer of N. Y. has been elected a director to sueceed H. W. 
Turner, who resigned.—V. 92, p. 1499. 

Calumet & Hecla Mining Co.—Ouiput.—The estimated 
copper output of the company and its subsidiaries for June 
and the 6 months ending June 30, stated in pounds, was: 














— J une- —— —f} Mos. end.June30— 
1911, 1910. 1911. 1910, 

Calumet & Hecla_____--- ._. 6,472,649 6,096,370 37,769,397 37,035,097 
ONES EY ee pepe 1,605,020 1,394,455 9,057,830 10,175,145 
es Senate ota pr eae ae 1,560,455 892,812 6,428,195 5,517,635 
i ee een bw 909,335 983,222 4,400,816 6,944,154 
Others ------------------- 1,368,400 1,375,391 8,909,226 8,449,557 
I .-11,515,859 10,742,250 66,565,464 68,121,588 


—V. 93, Dp. 47. 
Carolina Power & Light Co., Raleigh, N. ©.—Hydro- 

Electric Plant.—See Rockingham Power Co. under “Indus- 

trials’? below.—V. 92, p. 1435. 


Chicago Suburban Edison Co.—Consolidation.—Holders 
of more than two-thirds of the stocks of the North Shore 
Electric Co., Economy Light & Power Co. and the Illinois 
Valley Gas & Electric Co., have, it is stated, accepted the 
terms offered them for the exchange of their shares for those 
of the Chicago Suburban Edison Co., about to be organized 
as a consolidation of the electric light and power companies 
in Northern Illinois outside of Chicago. 
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A majority of stock of the three companies is understood to be owned or 
controlled by the Commonwealth Edison interests. Samuel Insull is Presi- 
dent of the Commonwealth Edison Co. and of the 3 companies to be merged. 
Among others identified with the new company are Frank J. Baker, Charles 
A. Munroe, John H. Gulick, Charles H. Randle and Louis A. Ferguson. 

Beyond accepting whatever stock may be offered under the agreement, 
there will, it is stated, be no steps taken to consummate the merger, the 
matter being allowed to await the return of Mr. Insull from Europe some 
time next month. 


Coalinga Water & Electric Co., Los Angeles.—Stock.—A 
certificate was filed in California on or about June 22 in- 
creasing the authorized capital stock from $1,500,000, in- 
cluding $500,000 6% cumulative pref. (only $500 issued) and 
$1,000,000 common, to $2,000,000, consisting of $500,000 
pref. and $1,500,000 common. 


Directors: Pres. William G. Kerckhoff, A. C. Balch and Kaspare Cohn of 
Los Angeles; A. Haas of San Francisco, and A. G. Wishon of Fersno. Sub- 
scribed stock, $1,000,500. Compare V. 90, p. 1556; V. 91, p. 8753. 


Columbus & Hocking Coal & Iron Co.—Foreclosure Sale.— 
The properties of the company were sold on July 1 under 
foreclosure of the mortgage of 1887 at an upset price of 
$375,000, and at once turned over to the Hocking Vailey 
Products Co., the new corporation organized as successor in 
Feb. 1911, per plan V. 91, p. 874. The cg apes belong- 
ing to the Hocking Clay Products Co. will be sold during the 
month and be also acquired by the new company.—V. 92, 
p. 1502. 


Columbus (Ga.) Power Co.—Enlargement.—See Columbus 
Electric Co. under ‘‘Railroads” above.—V. 82, p. 1042. 


Consolidated Gas Co., New York.—Notes Extended.—The 
company has arranged with the National City Bank to extend 
the $5,000,000 of 5% notes, due Aug. 10 1911 (secured by 
$6,250,000 N. Y. Edison Co. stock), for one year, at the same 
rate of interest.—V. 93, p. 38. 


Consolidated Lithograph Co., New York.—Sale.— 
Default having been made in the payment of $400,000 of the 
notes secured by indenture of April 1 1905 (to Morton Trust 
Co., trustee), which became due Jan. 1 1910, and the prin- 
cipal of all the notes now outstanding amounting to $800,000 
having been duly declared to be due and payable, the Guar- 
anty Trust Co. of N. Y., as successor trustee, in pursuance of 
the powers given to it by the said indenture, caused the sale 
of all the collateral at New York on July 5. Price received, 
$500,000. See V. 89, p. 413, and compare U. 8S. Lithograph 
Co. below and V. 89, p. 1143. 


Consumers’ Electric Light & Power Co., New Orleans.— 
Dividends.—The company on July 1 paid a semi-annual divi- 
dend of 1% on its $500,000 pref. stock. Compare V.92, p. 465. 


William Davies Co., Ltd. (Packers and Provisioners), 
Toronto.—Bonds Offered.—The Dominion Securities Corpo- 
ration, Ltd., Montreal, Toronto, and London, E.C., recently 
offered at par and int. $1,250,000 6% Ist M. 15-year sinking 
fund gold bende, dated July 1 1911 and due July 1 1926, but 
redeemable as a whole at 105 and int. on any int. date after 
July 1 1914,0n 60 days’ notice, or annuallyfor sinking fund, 
drawings beginning July 1 1912 in amounts sufficient to re- 
deem entire issue by maturity. Prin. and int. (J. & J.) pay- 
able at Canadian Bank of Commerce, Toronto, Montreal and 
London. Denominations $100, $500 and $1,000 (c*&r*), 
with sterling equivalents. Trustee, National Trust Co., 
Ltd., Toronto. Cap. stock auth., $2,000,000; iss’d,$1,500,000. 


The company was incorporated June 28 1911 under the Canadian Com- 
panies’ Act with $2,000,000 stock in $100 shares. 


Digest of Statement by Pres. J. W. Flavelle, Toronto, June 23 1911. 
Bonds.—The proceeds of these bonds will be used to retire outstanding 
debts and to furnish additional working capital. The maximum authorized 
issue is $2,000,000. The remaining $750,000 can be issued only to the ex- 
tent of 80°% of the cost of new improvements or additions, subject to the 
mortgage; if issued, the sinking fund will be proportionately increased. 
hese bonds are a first charge on all properties now owned or hereafter 
acquired, comprising valuable real estate holdings in Toronto, Montreal 
and Harriston, in connection with which are abattoirs, packing houses and 
yards, 62 retail markets, of which 36 are situated in Toronto, 14 in Mon- 
treal and 12 at points throughout Ontario. 


Gross Sales and Average Net Earnings Applicable to Ali Interest Charges 
(March 31st Years). 
Average Present 


1906-07. 1907-08. 1908-09. 1909-10. 1910-11. Net. Bd.Int. 
$7,933,695 $8,308,100 $8,204,237 $10,245,284 $11,680,786 $268,387 $75,000 

History.—Business established by Wm. Davies in 1854; purchased in 
1892 by The William Davies Co., Ltd. The original packing house in 
Toronto has since been enlarged four times over, a new house has been built 
at Montreal and one at Harriston purchased. Now the largest packing- 
house enterprise in the British Dominions. In addition to the domestic 
and export trade in meats and the business in retail stores, the company 
manufactures and distributes large quantities of canned meats, beef extract, 
vegetable pickles and salted green vegetables and distributes a large amount 
of butter and eggs in cars and part car-lots to all parts of the Dominion. 
Present Value of Assets Available as Security for the Bonds, $3,357,919. 
Plants, &c., at Toronto, Harriston and Montreal (appraised) _.$1,077,919 


Retail stores and land only (appraised value), $523,375: oth 
$12,000) . eee ha § sisrdapinesginth 


Store fittings (after depreciation), $64,000; shares in collateral 
enterprises, $360,154 


_——-—- wer ee Hw @eeeeeweeeeweaeseeneeenetraneaeneenaeeuacwaa-s «= 


Net current assets (stock in trade), accounts receivable, securities 


and cash, after applying the proceeds of the bond issue in liqui- 
dation of the liabilities____ _ " eh ht Ss Sigh Saas AE AS : i ™ ‘ " _. 1,320,471 


Economy Light & Power Co., Joliet, Ill.—Merger.— 
See Chicago Suburban E tison Co. above.—V. 93, p. 39. 


Fort Worth (Tex.) Light & Power Co.— A cquisition.—See 
Citizens’ Railway & Light Co. under ‘‘Railroads.’’ 


Hamilton (0.) Gas & Electric Co.— Default.—The coupons 
due July 1 on the $1,000,000 5% bonds have not been paid, 
the interest not having been earned.—V. 80, p. 654. 


' Hocking Valley Products Co.—Acquisition.—See Colum- 
bus & Hocking Coal & Iron Co. above.—-V. 92, p. 1377. 


Hudson River Electric Power Co.—Foreclosure.—Judge 
Ray in the U. S. Circuit Court for the Northern District of 
New York has handed down a decision holding that the 
foreclosure suits against the company and its affiliated con- 


535,375 
424,154 





cerns shall be consolidated and the properties be sold together 
under a decree to be granted at an early date. The Court says: 


For some years the plants were run under one management. Earnings 
of all companies were massed and used for the benefit of all. It is far from 
probable that it can ever be known what the equities are between these 
several corporations, if sold as separate concerns. Connected and operated 
as one whole system, they are of great value. As single corporations, some 
would be of little value. If separated and efforts are made to settle their 
rights between themselves, the litigation would be ruinous and well-nigh 
endless. There are also reasons growing out of the making of the mort- 
gages, one company guaranteeing those of another, &c., which make the 
consolidation advisable. Compare V. 92, p. 1432. 

Hydro-Electric & Gas Oo., Warren, O0.—See Trumbull 


Public Service Co.—V. 89, p. 997. 


Illinois Valley Gas & Electric Co.—-Merger.—See Chicago 
Suburban Edison Co. above.—V. 91, p. 41. 


Gross earnings for the year ending May 31 1911 were $327,641; net earn 
ings, $79,415; bond interest, $39,665; pref. divs., $23,245; bal., sur., $16,< 
504; total surplus, May 31 1911, $66,504.—V. 91, p. 41. 


Kansas Gas & Electric Co., Wichita, &c.—Financial 
Report as of May 31 1911.—See official statement regarding 
‘“‘American Power & Light Co.” and its subsidiaries on 
subsequent pages of this issue.—V. 92, p. 1439. 


Lackawanna Steel Co.—Resulis.—The combined earnings 
of the company and subsidiaries for the 3 and 6 months 
ending June 30 1911 were: 

Three Total 


Int.onBds. S.F.&Ezr- Deprecia- Balance, 
Months. Income. & Notes. haustion. tion, &Cc. Surplus. 
, Re ae $816,520 $437,500 $59,781 $247,396 $71,843 
1910____. 2,011,002 437,500 101,402 364,064 1,108,036 
Siz Months— 
1911_____$1,606,360 $875,000 $114,191 $509,596 $107,573 
tee 3,427,093 833,333 191,614 708 ,166 1,693,980 


The unfilled orders on June 30 1911 were 
379,836 in 1910.—V. 92, p. 1036 


Montreal Light, Heat & Power Co.—Rates Reduced.—The 
company, beginning this month, putin effect a reductionin the 
price of electricity, which, it is said, will mean a saving of 
$300,000 a year to the users of electricity in Montreal. 


The reduction amounts to 64% on residential and 16 2-3% on com- 
mercial lighting, making the net rate for lighting service universally 7.5c. 
per k. w. hour on 5-yr. contracts, instead of 8c. net per k. w. hour for residen- 
tial and 9c. net per k.w.hour for commercial service as of late. At thesame 
time the basic rate is reduced from 15c. to 10c., with discount for 10 days 
on li-year contracts of 5% and on 5-year contracts, as above, of 25%.— 
V. 92, p. 1705, 1496. 


Montreal Water & Power Co.—Option Extended.—The 
company has voluntarily extended for six months the city’s 
option to purchase 95% of the capital stock on the following 
terms: Pref. stock ($500,000 issued), $120 per share, par $100; 
common stock ($280,000 issued), $37 50 per share, par $25. 


The company asks for the shareholders holding the remaining 5% of the 
stock the right of selling out to the city in six months at the same price. 
See annual report on a preceding page of this issue.—V. 91, p. 1775. 


New York Telephone Co.—Rate Reduction Postponed.— 
The Public Service Commission on June 24 consented to the 
postponement from Aug. 1 to Dec. 1 as the time set for the 
reduction in telephone rates between Manhattan and other 
boroughs, in order that the company may prepare for the in- 
crease in traffic expected on account of the reduced rates. 


{n view of the spirit of fairness shown by all parties coneerned in the 
matter, the company has intimated that, as a part of the general scheme 
of settlement, it would reduce the rates between Manhattan and the 
northern part of Staten Island, Jersey City, Hoboken and Bayonne. The 
Commission is now considering a proper boundary line for the five-cent 
area in the Borough of Brooklyn.—V. 92, p. 1640. 


Northern California Power Co. Consolidated.—Bonds.— 
N. W. Halsey & Co., bankers, New York, &c., are placing at 
par and int. $1,000,000 refunding and consol. mtge. sinking 
fund 5% gold bonds, dated Dec. 1 1908 and due Dec. 1 1948, 
but redeem. at 110 on or after Dec. 11915. Auth., $10,000,- 
000; out, including $1,008,000 prior liens, $4,431,000. 
Condensed Statement by Pres. H. H. Noble, San Francisco, June 6 1911. 

These bonds, upon thecompletion of the Coleman plant now under con- 
struction, will bea Ist mtge. on 37,000 h.p. of the corporation's total gen- 
erating capacity of 47,000 h.p., or practically 80% of its total generating 
capacity. The company has in successful operation four eS aoe 
pias of substantial construction, known as the Kilarc, Volta, South an 

nskip plants, having a total generating capacity of 27,000 h.p. The Cole- 
man plant, with installed capacity of 20,000 h.p., should be in regular serv- 
ice within three months from date. This plant utilizes the water which 
has gone through the Volta, South and Inskip plants. There are 392 miles 
of high-voltage transmission pole lines, of which 288 miles are located on 
our private rights of way; 29 sub-stations of an installed capacity of 23,740 
k.w. and distributing systems in some 28 cities, towns and rural communi- 
ties. Bonded debt upon the completion and financing of the Coleman 
plant will amount to less than $100 per h.p., making no allowance for gas 
and water properties owned in Redding, Willow, &c. Now owns over 
20,000 acres of valuable land. 

The $5,447,000 bonds in escrow can only be issued for 80% of cost of 
extensions and additions. By a supplementary mortgage the company 
has specifically agreed (1) that of said $5,447,000 bonds the last $5,000,000 
can be issued only when for the preceding 12 months net earnings (after 
deducting 15% of gross earnings for maintenance and depreciation) have 
equaled double the interest charges, including bonds proposed to be issued; 
(2) that a depreciation and maintenance fund shall be maintained beginning 
June 1 1911 amounting to 15% of the gross earnings to keep the property 
in excellent physical condition and modern in every respect. Annual 
sinking fund 1% of the total bonds outstanding from 1913 to 1948, inclusive. 

The territory served by the company is situated in Shasta, Tehama, 
Glenn and Butte counties, in the north central part of the Sacramento 
Valley. At Chico connection is had with the transmission lines of the Pacific 
Gas & Electric Co., with which the company has a contract extending to 
Dec. 1925 for the sale of its surplus power at remunerative figures. 

Annual Earnings, Showing 2% to 3 Times the Interest Charge. 

Year ending March 31 1908-09. 1909-10. 1910-11. 
ON ER $365,121 $499,097 $594,580 
ek SoS a ee Se eibeeees 245,089 $337,667 $401,230 
ieee 1. ne... .ccsmoathaesewedodal 84,522 108 ,989 136,646 


Balance $160,567 $228,678 $264,584 

A full year’s interest on the entire $4,431,000 bonds now outstanding 
amounts to $221,550. The Inskip power plant of 8,000 h.p. capacity was 
not put into regular service until Aug. 1910; the company therefore has re- 
ceived only one-half a year’s earnings from the Inskip plant. The proceeds 
from the sale of the bonds now offered, which are included in the total 
amount of $4,431,000 bonds now outstanding, are being used to complete 
the Coleman plant. The generating capacity upon the completion of the 
plant now under construction will be double that from which the above 
earnings were derived. See also V. 90, p. 853; V.91, p. 1764.—V.92,p.1439 


North Shore Electric Co., Evanston, &c., Ill.— Merger.— 
See Chicago Suburban Edison Co. above.—V. 92, p. 192. 

Oberlin (0.) Gas & Electric Co.—Stock.—This Ohio cor- 
poration has filed a certificate of increase of capital stock 


218,391 gross tons, against 
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from $200,000 to $250,000. Compare V. 87, p. 742; V. 92, 
p. 1377, 1569. 


Omaha (Neb.) Water Co.—Electors to Vote on City Bond 
Issue on Aug. 2.—See ‘Omaha’ in “State & City” depart- 
ment.—V. 93, p. 51. 


Orange & Rockland Electric Co.—Bonds Authorized.—The 
Public Service Commission, Second District, on June 14 
authorized the company to make a mortgage to secure 
$500,000 20-year 5% bonds, and to issue at present $134,000 
of the bonds, $37,000 to refund outstanding bonds and 
$97,000 to pay obligations incurred for capital purposes, 
improvements and extensions. 

he company operates in Monroe, Chester, Blooming Brove, Woodbury 


Falls, Florida, Washingtonville, Central Valley, Highland Mills, Turner 
and Oxford Depot. 


Pacific Power & Light Co., Oregon and Washington.— 
&c.—Financial Status May 31 1911.—See “American Power 
& Light Co.” under ‘Reports and Documents’”’ on a subse- 
quent page of to-day’s ‘‘Chronicle”’.—V. 92, p. 462, V. 91, 
p. 1634, 1163, 467; V. 90, p. 1617. 


Portland (Ore.) Gas & Coke Co.—Finances, &c., as of 
May 31 1911.—See report regarding the American Power 
& Light Co. and its controlled properties under ‘‘ Reports and 
Documents” on a following page.—V. 92, p. 798. 


Richelieu & Ontario Navigation Co., Montreal.— Merger .— 
The shareholders on June 26 ratified the propositions (1) in- 
creasing the capital stock from $5,000,000 ($3,132,000 issued) 
to $10,000,000; (2) ratifying the resolution of the directors, 
with the British Maritime Trust, Ltd., and others, on May 8 
1911, providing for the purchase of a majority of the shares 
of the Northern Navigation Co. of Ontario, Ltd., and of 
Inland Lines, Ltd.,to be paid for by the issue of fully-paid stk. 


The exchange Is to be effected on the following basis: Northern Navigation, 
$125 per share, to be paid for by Richelieu at par; Inland at an assessed 
valuation to be bought by Richelieu stock at $120. 

The board is now: Lord Furness of Grantley, Hon. President; Rodolphe 
Forget, M.P., President; Wm. Wainwright, V.-Pres.; Geo. Caverhill, 
Sir H. M. Pellatt, Wm. Hanson, C. O. Paradis, Hon. E. B. Garneau, H. M. 
Molson, Hon. J. P. B. Casgrain, A. Haig Sims, John R. Binning, W. Grant 
Morden and C. A. Barnard, K.C., of Montreal: Edmund Bristol, K.C., M.P., 
of Toronto, and James Playfair of Midland, Ont.—V. 92, p. 1440. 


Rockingham Power Co., North Carolina.—Sale Confirmed. 
—Judge Pritchard in the U. 8. Circuit Court at Asheville, 
N. C., on July 8 confirmed the foreclosure sale of the prop- 
erty for approximately $950,000. 


Said sum is to be turned over to the Knickerbocker Trust Co. and used 
in partial settlement of the sum (about $2,200,000) due for principal and 
interest on the mortgage. The owe is now controlled by the Carolina 
Power & Light Co. (see p. 103 of ‘“‘Electric Ry. Section’’), through the me- 
dium of the Yadkin Power Co., incorp. in No. Caro. on Mch. 21 1911 with 
$4,000,000 stock. The Yadkin Power Co. in April last filed a mortgage 
to the Old Colony Trust Co. of Boston as trustee to secure an issue of $15,- 
000,000 ist M. 30-year 5% gold bonds, par $1,000, due April 11941. The 
Carolina Power & Light Co. on April 11 filed a certificate of increase of auth. 
poe ae $3,750,000 to $7,500,000. Compare V. 91, p. 1517; 

; y , 


Sealshipt Oyster System, Northport, N. Y.—Acquisitions 
—Sale of Convertible Bonds.—Hornblower & Weeks and 
Bond & Goodwin, New York and Boston, have purchased 
and are offering at 9714 and int. $2,500,000 three-year 5% 
convertible gold bonds dated July 1 1911 and maturing 
July 1 1914. Convertible at option of holder into common 
stock at par from July 1 i915 until July 1 1914. The 
bankers say: 


Purpose.—The purpose of the issue is to finance in a more permanent 
form the acquisitions of oyster-producing plants which have made the 
company the largest single owner of oyster properties as well as the largest 
shipper in the world. This present program is now completed, the last 
purchase contemplated being the 10,000 acres of Jeremiah Smith & Sons 
(of New Haven, Conn.). This purchase will be made from part of the 
proceeds of the present Issue onfavorable terms and the property is con- 
servatively valued at a higher figure than the price paid. Including this 
purchase, the company’s holdings aggregate about 46,000 acres. 

Status.—In addition to paying for the Smith property, the proceeds of 
this bond issue retire all bills payable, all notes maturing prior to 1913 and 
provide cash working capital of over $500,000. The outstanding oblig- 
tions will then be as follows: Purchase-money 5” notes (maturing 1913 to 
1923), $1,077,500; 3-year 5% bonds, due 1914, $2,500,000: total, $3,577,- 
500. Against this will be assets as shown by the balance sheet of April 29 
1911 (adding the Smith purchase), aggregating $8,072,035, including fixed 
assets, including oyster beds, properties and equipment, $5,414,467, and 
quick assets, including cash, accounts receivable, oysters on beds, $2,657,- 
568. The balance shect contains no intangible items such as good-will, 
patents, trade-marks, &c. 

Earnings, &c.—The capital stock consists of $2,500,000 cum pref., on 
which dividends at the rate of 7% are being paid, and $2,000,000 common 
stock, on which no dividends are being paid. The common stock is selling 
around $60 per share. Within the next three years it may reasonably be 
expected to sell at a price which will make the conversion privilege valuable. 
Earnings for the fiscal year ending April 30 1911 were derived from less than 
30% of the production of the present properties, as the majority of the 

urchases were not made until last January. Since then the properties 

ave been largely increased and now total about 46,000 acres. A summary 
of the earning power of the present holdings places the net earnings for next 
season at about $500,000, against which are fixed charges of $178,875. 

Management.—Directors are’ A. W. Preston, C. G. Rice, H. O. Under- 
wood and Henry Hornblower, Boston; Alvah Crocker, Fitchburg, Mass.; 
T. F. Manville, N. Y.; F.S. Beardsley, Bridgeport, Conn.: G. L. Brooks, 
Albuquerque, N. M.: L. C. Brooks and E. F. Hurlburt, South Norwalk, 
Conn.: D.K. Cole, Northport, L. [. The President is L. C. Brooks, the 
founder of the system and the President since organization in 1902. See 
also V. 92, p. 601, 887. 


Sioux City (Ia.) Stock Yards Co.—Bonds—Status.—The 
Fort Dearborn Trust & Savings Bank, Chicago, is offering 
at 961% and interest, yielding 544% income, a small block 
of “first and refunding mortgage’ 5% gold bonds. Total 
auth. and issued, $2,000,000 (including $269,000 held in 
escrow to retire Ist M. 5s of 1901, originally $600,000, due 
July 11921). Dated July 1 1910 and due July 1 1930, but 
all callable at 105 on any int. date. Int. (J. & J.) at Am. Tr. 
& Sav. Bk., Chic., trustee. Par $1,000. The bankers say: 
The Sioux City Stock Yards Co. owns and operates the stock yards In 
Sioux City, Ia., consisting of about 102 acres of unplatted land and 298 lots 
adjoining, all located within 1 1-3 miles of the centre of the city. The 
company also owns railroad rights of way in property of the packing houses 
and adjacent thereto. These bonds are secured by a 1st M. on the entire 
property of the company, subject only to $507,000 underlying liens which 


cannot be extended or increased and for which an equal amount of these ist 
& ref. M. bonds have been reserved to retire. Value of physical property, 











$3,660,913. The company has shown substantial earnings over a period 
of years, and since its organization (1894) has accumulated a substantial 
Surplus and has paid nearly $900,000 dividends. [Capital stock authorized, 
$1,500,000 each of com. and pref. Outstanding at last accounts, $1,387,- 
600 com. stock., divs. semi-annually, and $1,460,700 non-cum. pref. stock, 
divs. Q.-J. Par $100. After divs. of 6% on each class, all shares partici- 
pate equally.—Ed.} See also V. 83. p. 100. 


southern Indiana Power Co., Williams, Ind.—Bonds Of- 
fered.—The Fletcher American National Bank, Jos. T. El- 
liott & Sons and Miller, Adams & Co., all of Indianapolis, 
and Breed & Harrison, Cincinnati, are placing at 101 and 
int. $500,000 Ist M. 6% gold bonds dated Jan. 2 1911 and 
due Jan. 1 1931, but callable at 105 and int. on any interest 
date after two years. Par $500 (c*). Int. J. & J. at Marion 
Trust Co., Indianapolis, trustee. 


Condensed Statement by President T. N. Stillwell. 

Incorporated in Indiana in Jan. 1911. Capitalization: Common stock, 
$800,000. Bonds authorized, $800,000; outstanding, $500,000. The re- 
maining $300,000 bonds can be issued for 75° of actual cost of improve- 
Ments or extensions or when earnings are three times the total int. charge. 

The company has already contracted to deliver approximately 3,300 
installed h. p. in motors, and is now operating one unit of 750 k. w. at an 
annual income of $60,000,with an operating expense of $20,000, leaving 
$40,000 net, or more than enough to pay the interest on the bonds out- 
Standing. Work on the dam is being pushed, the remaining steam tur- 
bines and generators will be installed by August, and the entire property 
put in full operation by Sept. 1 1911. 


Digest of Report by Byllesby & Co., Chicago, June 16 1911. 

The Bedford Power Co. was organized April 22 1908 to construct a com- 
bination water-power and steam turbine plant, together with a high-tension 
transmission line, sub-station and overhead distribution system, which has 
been turned over to the Southern Indiana Power Co. the consideration 
being $500,000 of an issue of $800,000 20-year 6% bonds and all of its 
$800,000 stock. There are 53 quarries and stone mills within 3% miles of 
the sub-station, using 10,055 h. p. generated by small, inefficient steam 
plants; these will shortly require 13,000 h. p. The entire district within 
easy reach is using about 50,000 h. p. generated by steam. The company 
has favorable 50-year franchises in the towns of Bedford and Oolitic. 

The plant is favorably located [on the White River] at Williams, Ind.. 
and will have installed a capacity of 8,000 k. w., of which 4,000 k.w. will 
be steam driven and 4,000 k. w. driven by water wheels. The replacement 
of the physical property would, in our opinion, when completed require an 
expenditure of $716,131. 

uring a year of low flow, 34% of power would be supplied by water and 
66°% bysteam, in which event the operation would be as follows: Gross from 
10,000 h. p. at $24, $240,000; net earnings, $171,720 (against $185,820 
for a year of average flow); bond interest, $30,000:balance, sur., $141,720. 

Contracts have been closed with certain mill and quarry owners; with 
Bedford for pumping city water; with Bedford Light, Heat & P. Co. for 
part of its electricity, and with municipality of Oolitic for street lighting. 

The company owns 2.66 acres at the plant and 18 acres across the river. 
Pond area back of dam, 30,096,000 sq. ft., extending about 19 miles up- 
Stream. Dam of concrete, 300 ft. long, 69% ft. wide at base and 19 ft. 
high. High-tension transmission line, Williams to Bedford, 9.4 miles in 
length, on steel towers: voltage about 22,000: secondary line, about 4,500 v. 
Sub-station in Bedford of steel construction. Eleven miles of 4,500 volts 
secondary distribution lines are built, and several miles must be added. 

The immediate 10,000 h. p. will prove profitable when the plant is com- 
pleted as estimated. To serve the Oolitic lime-stone district, with its 
50,000 h. p., will require an installation of at least four times that contem- 
plated at present; but it would, in our judgment, prove profitable. 


[An 8-page description of the enterprise was in the ‘‘Elec- 
trical World”’ of New York on May 8 1911.—Ed.] 


Sunday Creek Co.—Bonds Called.—$44,000 of the 5% 
sink. fund bonds of 1905 have been called for payment at 
102% at the Central Trust Co. of New York, trustee, on 
July 1.—V. 91, p. 1681. 


Toronto Electric Light Co.—Rate Reduction.—On June 3 
the Toronto Hydro-Electric Commission announced a heavy 
cut in the price for Niagara electricity distributed by the 
municipal distributing plant, the reduction, it is said, being, 
roughly, for residence lighting from 40 to 50%, for commer- 
cial rates from 30 to 50%. On July 3 the Toronto Electric 


Light Co. lowered its rates to approximately the same basis. 
The new rates are 8c. per k.w. hour for an initial amount and 3c. there- 
after. For 6-room houses the initial amount is 10 k.w. hours; for 12-room 
houses 25 k.w. hours. A member of the commission is quoted as saying 
that the company’s rates are still practically about 7°% in excess of the 
commission’s schedule. The official inauguration of the Toronto hydro- 
electric system was celebrated May 2; the street lamps of the Toronto 
hydro-electric system had on that date been in service for some time. 

Sale.—Managing Director H. H. Macrae has returned to 
Toronto from London, where, with Sir William Mackenzie, 
he carried on negotiations with reference to the transfer of 
the control of this company to the syndicate acting for the 
Electrical Development Co. under terms recommended by 
the directors last April. (V. 92, p. 1041.) 

The Canadian shareholders, it is understood, have quite generally ac- 
cepted the syndicate’s offer of $135 a share, of which $20 a share was paid 
upon deposit of the stock (total issue $4,000,000) with the National Trust 
Co., Toronto. Mr. Macrae is quoted as saying that he expects the remainder 
of the purchase money to be here within a few days, so that there will be 
ample opportunity to complete the transfer before the expiration of the 
six-months period on Oct. 8. Mr. Macrae says that no merger will be 
necessary to unite the three allied companies (the Toronto Electric Light 
Co., Electrical Development Co. and Toronto & Niagara Power Co.), 
though a holding company, we suppose, would be a natural expedient.— 
V. 92, p. 1337 

Union Oil Co., California.—Bonds Oversubscribed.—The 
$5,000,000 first lien 5% 20-year sinking fund bonds offered 
by Hallgarten & Co. and William Salomon & Co., it is an- 
nounced, have all been sold, the issue having been over- 
subscribed. These bonds were fully described in last week’s 
‘“Chronicle.’”? See V. 93, p. 109. 


United Fruit Co., Boston.—All Sold.—All of the $2,500,- 
000 444% sinking fund debentures offered by Lee, Higginson 
& Co. have been sold. See description V. 92, p. 109. 


United States Light & Heating Co., New York.—$100 
Shares.—The shareholders will vote at Portland, Me., July 17 
on changing the par value of the shares from $10 to $100, 
but without change of the total amount of stock, so that here- 
after the stock shall be divided into 25,000 shares of pref. 
(total face value, $2,500,000) and 150,000 common shares 
(total face value, $15,000,000). 

The $300,000 plant at Niagara Falls, N. Y., for which a contract was 
let in May 1910 is now in operation. The plant is located on Highland 
Ave. and the N. Y. Central RR., about 1% miles from the Falls. The 
plant, it is stated, was made necessary by the increasing demand for ‘‘axle’’ 
lighting systems on railroad cars. Over 3,000 cars are stated to have been 
equipped with the Bliss system.—V. 92, p. 1706, 1041. 





For other Investment News see pages 1738. 
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Reports and Documents. 





AMERICAN POWER & LIGHT COMPANY 


(Kansas Gas & Electric Company, Pacific Power & Light Company, Portland Gas & Coke Company.) 





HISTORY AND DESCRIPTION, WITH STATEMENTS OF EARNINGS AND FINANCIAL CONDITION. 








T'o the Stockholders of the American Power & Light Company: 

Your company commenced business September 17 1909, 
owning only the properties represented by the stocks of the 
Astoria Electric Company, Astoria, Oregon; The Edison 
Light & Power Company and The United Gas Company, of 
Wichita, Kansas, and The Home Light, Heat & Power Com- 
pany, of Pittsburg, Kansas. These companies, according 
to accountants’ reports, earned during the twelve months 
ending May 31st 1909 $777,482 gross and $175,056 net, after 
payment of all taxes and interest charges. 

The control of numerous other properties has passed to 
your company since its organization. The combined prop- 
erties earned $3,052,666 gross during the twelve months 
ended May 31 1911 while the net balance was $803,443, 
after deducting interest, taxes and dividends on securities 
other than those owned by your company. 

Your company has not received the benefit of this entire 
net balance, however, as it controlled a number of the prop- 
erties for only a portion of the twelve-months period. A 
number of your properties, in fact, have been controlled for 
less than six months. 

It has been the policy of your directors to acquire prop- 
erties in Western communities supported by a stable charac- 


lation will be rapid, steady and ultimately very large. 

Your officers and directors approve the principle that a 
franchise is a public trust, and believe your interests can be 
best served by your companies making themselves com- 
mendable public servants by furnishing service in the largest 

ossible volume, of the best quality and of maximum relia- 

ility, and at the lowest possible unit cost consistent with 
a fair return on your investment. 

To this end the commercial activities of your organization 
in exploiting the volume and the new uses of your products 
have been most keen and persistent. The policy is followed 
of making profits by greatly enlarging the output of plants 
in combination with lower prices and increased economies. 
To make this policy effective the combined expenditures of 
your company and your subsidiary companies since October 1 
1909,for the acquisition of new properties, for lands and 
water rights and for extensions to plants and distributing 
systems (and including underlying bonds at par, payments 
of which have been assumed), have aggregated more than 
$15,829,000, and have provided generating and distributing 
systems of an aggregate capacity much in excess of your 
present business and of a character which will improve the 
quality and reliability of the service and reduce unit costs 
of operation. These expenditures include approximately 
$2,927,000 paid (1) for lands and water rights to provide for 
the growth of your business and (2) for extensions and im- 
provements so recently completed that sufficient time has 
not elapsed for the expected operating economies to be ma- 
terially reflected in the net earnings and (3) for excess ca- 
pacities, the benefits from which will of course come only 
as additional business is obtained. 

All of your properties are operating without competitive 
conditions and are in good standing with the communities 
which they serve. 

; As a result of the frequent acquisitions of new properties 
since your company was organized, it has been impracticable 
heretofore to issue a detailed statement that would fairly 
represent its condition. 

F. G. SYKES, 
President. 


New York, N. Y., July 5 1911. 


OS 


American Power & Light Company. 


The American Power & Light Company was incorporated 
September 17 1909, under the laws of Maine, as an investment 
company,to acquire securities of companies operating and 
controlling electric light and power, gas and railway prop- 
erties. It is purely an investment company created for the 
purpose of averaging the risks of investors in securities of 
this class and of securing for them the advantages resulting 
from a large volume of business and a wide market for their 
securities. 

The American Power & Light Company controls through 

ownership of common stock the Kansas Gas & Electric 
Company, the Pacific Power & Light Company and the 
Portland Gas & Coke Company. 
_ When the American Power & Light Company was organ- 
ized, itacquired all the capital stock of The Houss Light, Heat 
& Power Co., of Pittsburg, Kansas; The United Gas Co. 
and The Edison Light & Power Co. of Wichita, Kansas, and 
the Astoria Electric Co., of Astoria, Oregon. 

The Kansas Gas & Electric Company was incorporated in 
December 1909 and on March 1 1910 took over the control of 











‘has preference as to assets in case of liquidation. 
_subject to redemption at 115 and accrued dividends on any 
dividend date. 








the Kansas properties held by the American Power & Light 
Company and afterwards acquired other Kansas properties. 
The Pacific Power & Light Company was incorporated in 
June 1910 and on July 1 1910 took over the property of the 
Astoria Electric Co. and from time to time has acquired other 
properties in the States of Oregon, Washington and Idaho. 
The Portland Gas & Coke Company was incorporated in 
January 1910 and took over the properties of the Portland 
Gas Co. and the East Portland Gas Light Co. 

The American Power & Light Company has expended a 
large amount of cash in acquiring all the outstanding common 
stock of these three companies. 


CAPITAL STOCK AND DIVIDENDS. 


The authorized and outstanding capital stock of the 
American Power & Light Company as of May 31 1911 was 
as follows: 


Authorized. Outstanding. 
hie ard eT ei een eobbob ened one $5,000,000 $3,070,300 
ED as betes ae ei bee is os ea oft _... 10,000,000 5,631,400 


The preferred stock is entitled to cumulative dividends at 
the rate of 6 per cent per annum and dividend payments at 
this rate have been made since the company’s organization. 


_ The preferred dividends are payable quarterly on January 1, 
ter of products and where it is believed the growth in popu- | 


April 1, July 1 and October 1. The preferred stock also 


It is 


All the outstanding common stock is in a voting trust, 
terminating in 1916. The voting trustees are 8. Z. Mitchell, 
A. C. Bedford and Starling W. Childs. 

The Registrar and Transfer Co., of Jersey City, N. J., is 
transfer agent for the stock and The Corporation Trust Co, 
of Jersey City, N. J., is registrar. 

BONDS. 
The company has no authorized or outstanding bonds. 
BALANCE SHEET. 

The balance sheet of the American Power & Light Com- 
pany as of May 31 1911 follows: 

Balance Sheet May 31, 1911. 

Assets— 


CO, ee tncuedab ee ee a oo te _._.§10,079,139 17 
EFT UT ISI Nile ee ; 2,045 96 











Notes Receivabdle.___..._.______. bret eben BOT 2 Paar od eee FP UF 
PE RR II A, SE a ay WG 102,633 69 
Prepaid Accounts- ----- hen tt wth ut ke sj ana: nes eal dn nah, doe tenia daw ah 614 53 
I et 16,031 29 
Aa Ng RR cl TR SI eS NE tit RS he Re RT ae a ay eR 13,756 88 
a i ae ee ace _.$12,331,773 57 
Liabilities— 
Capital Stock: 
Preferred _______- a 5 re ae te een $3,070,300 00 
ES EEE Oe eR en ae Pere eee 5,631,400 00 





$8,701,700 00 
Notes Payable: 
Electric Bond & Share Co- 


ape Cee _._._..$1,954,393 57 
Sundry 


EE, ES NE ee dé wemonnce. Re ae 
Accounts Payable. ........-..-..- on td ek ok $337,790 44 





3,008,326 90 








Accrued Interest Payable_________.___-_--- 13,104 01 
350,894 45 
American Power & Light Co., Trustee________--_-__----- 4,339 72 
Se ee ee ee OE A 24,330 77 
a a Ee a a 242,181 73 
EI Ae Se aphe,  ED, SY tes WO ay MINE BS Sp A EO ON SS: $12,331,773 57 








EARNINGS. 

The income account of the American Power & Light Com- 
pany for the year ended May 31 1911 together with the 
undivided earnings of the subsidiary companies, follows: 

Income Account for Year ended May 31 1911. 


Total Income of American Power & Light Co. for year 
ee bee Oe see eae es. I SRT SRR: * __..$749,705 
Total Expenses, including Taxes and Interest Charges_. 366,495 




















$383,210 
Subsidiary Companies’ Undivided Surplus Earnings (over 
Dividends paid) Accruing to the benefit of American 
Power & Light Co. during year ended May 31 1911_-_..------- 223,896 
., serie peek era A i os teadne ten trinien neds eal $607,106 
Less—American Power & Light Co.’s Preferred Stock 
eee ee eh eae ee ee ee re eee 
Less—Amount transferred to Reserves. .-.....-..-.--.-- 50,000 
218,674 
Balance for year ended May 31 1911...-.----.-.-.-_-.- $388 ,432 
Surplus Balances on May 31 1910: 
Avmesrtegn Power @ TAs COs bid nduccissacccsecbdcd $27,646 
Subsidiary Companies_......-.--- ssc ws eens Saale teenie 211,274 
238,920 
Relsnes S608 BS TORR pic on cts Han ee ee | ae $627,352 


Note.—Only those earnings of the subsidiary companies which were 
actually paid to the American Power & Light Co. in the form of dividends 
are included in the total income of $749,705 shown above. 

The consolidated income account of the properties of the 
subsidiary companies of the American Power & Light Com- 
pany for the twelve months ended May 31 1911, with a 
comparison for the twelve months ended May 31 1910, 
follows: 
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Earnings for Twelve Months ended May 31. 


—Jncrease— 

1910. 1911. Amount. P.ct. 

I $2,560,047 $3,052,666 $492,619 19 

Gross Expenses and Taxes-_----_-- 1,554,116 1,725,892 171,776 il 

EER a ane 1,005,931 1,326,774 320,843 32 
Interest on Bonds and Floating 

Tt SEES SSE SOP ee aie 68 698 360,399 91,701 34 

Surplus over Fixed Charges_----_- 737,233 966,375 229,142 31 

Dividend on Preferred Stocks *_- 31,313 162,932 131,619 423 

ETE al aaa I aaa 705,920 803,443 97,523 14 





* Exclusive of interest on bonds and on floating debt and of dividends on 
preferred stock owned by the American Power & Light Co. 

Note.—The American Power & Light Co. commenced business in Sep- 
tember 1909, but for comparative purposes the total earnings of the local 
properties are included in the above statements irrespective of the dates 
of their acquisition. 


The gross income for the twelve months ended May 31 
1911, as shown above, was derived from the various classes 
of property as follows: 








ee .  acisoedebduiulmhbae $1,678,553 55% 
i ee ee. bee seonmbeneeenaan 1,126,522 37% 
CT Teen eee ec neeanbanneneae 166,491 5% 
a  e  nenddbeabbakndbnat 81,100 3% 
a a a ae $3,052,666 100% 


: DIRECTORS AND OFFICERS. 
The directors of the American Power & Light Company 
are as follows: 

A. C. Bedford, Treasurer Standard Oil Co., New York; 
R. E. Breed, President American Gas & Electric Co., New 
York; A. W. Burchard, Assistant to the President General 
Electric Co., New York; F. L. Dame, Vice-President Electric 
Bond & Share Company, New York; F. A. Farrar, Vice- 
President Electric Bond & Share Company, New York; 
S. Z. Mitchell, President Electric Bond & Share Co., New 
York; F. G. Sykes, President American Power & Light 
Company, New York; F. C. Walcott, of Wm. P. Bonbright 
& Co., Bankers, New York; Henry H. Wehrhane, of Hall- 

arten & Co., Bankers, New York, H. P. Wright, President 

. P. Wright Investment Co., Bankers, Kansas City, Mo.; 
A. M. Young, Vice-President Edison Electric Illuminating 
Co. of Brooklyn, New York. 

The officers are as follows: 

S. Z. Mitchell, Chairman Board of Directors; F. G. Sykes, 
President; F. L. Dame, R. J. McClelland, E. W. Hill and 
Guy W. Talbot, Vice-Presidents; M. H. Arning, Secretary 
and Treasurer; E. P. Summerson, Assistant Secretary and 
Assistant ‘Treasurer. 


Kansas Gas & Electric Company. 


The Kansas Gas & Electric Company was incorporated 
December 11 1909 under the laws of West Virginia. On 
March 1 1910 it acquired all the real and personal property 
of the United Gas Co., the Edison Light & Power Co. and 
the Gas & Electrical Appliance Co., of Wichita, Kansas, and 
all of the stock, bonds and notes of the Home Light, Heat 
& Power Co. of Pittsburg and Frontenac, Kansas. In 
May 1911 the entire property of the Independence Electric 
Co. of Independence, Kansas, was acquired. In May 1911 
the Kansas Gas & Electric Company leased the property of 
the Home Light, Heat & Power Co. . 

SERVICE AND PROPERTY. 

The company supplies gas, electric light and power and 
steam heat to Wichita, Kansas; gas and electric light and 
power to Pittsburg, Kansas, and electric light and power 
to Frontenac, Independence and Sedgwick, Kansas. The 
gas sold in Wichita is supplied by the Wichita Natural Gas 
Co. and in Pittsburgh by the Kansas Natural Gas Co. 

The total number of customers served by the Kansas Gas 
& Electric Company as of May 31 1910 and 1911, and the 
miles of gas mains and electric lines in use were as follows: 


1910. 1911. 

ae ae iad hl 0 and aig ini ct os ed teh a aanlts elem e a 11,83 13,725 
panes Of gas mains In service........................--.. 154 170 
iin nie aie A ed ei aa be eb ede seo 4,365 6,185 
Miles of electric distributing lines in service______________ 158 258 
Miles of 60,000-voits transmission lines in Operation_______._ Sac 11 
Miles of 60,000-volts transmission lines in course of con- 

struction ....-.. IS arcade oy te aos, dae aan de eta re er abe on ey oe 12 


The company owns and operates electric generating plant, 
at Wichita, Pittsburg and Independence. At Wichita the 
company’s plant capacity is 9,650 kilowatts; at Pittsburgs 
650 kilowatts, and at Independence, 755 kilowatts. 

The company has just completed the building at Wichita 

of the best steam plant in Kansas. The plant has a capacity 
of about 12,000 horse-power. It has been built along most 
modern lines and is one of the most advanced and completely- 
equipped plants in the country. The land on which it is 
located is sufficient to permit future enlargement when it 
may become necessary to meet an increased demand for 
power. 
_. The rapid growth of Wichita, the aggressive manner in 
which the company has extended its business and the con- 
tracts entered into with the Wichita Railway & Light Co. 
and the Arkansas Valley Interurban Railway Co., for the 
supplying of power, combined to make the building of the 
new plant a necessity. 

The company is now supplying, under an advantageous 
contract with the Wichita Railway & Light Co., running 
until 1930, all the power used for the operation of the entire 
street railway business in Wichita. 

-' The contract with the Arkansas Valley Interurban Rail- 
way Co. expires in 1930, and provides for the purchase from 
the Kansas Company of all the power necessary to operate 
the Interurban Company’s railway lines within the five 
counties of the State in which it intends to operate. These 
lines will extend north and south from Wichita. The Inter- 











—e el 


urban company is now rapidly extending its tracks towards 
Newton and Hutchinson, to the north of Wichita. It is be- 
lieved that construction will soon be begun on the line south 
of Wichita and that eventually it will extend to Arkansas City, 
a distance of about fifty-eight miles from Wichita. When 
these extensions are completed, there will be a total of 90 
miles of track. The map found on the back cover of this 
pamphlet shows the territory in question. 

The contract with the Interurban Company gives the Kan- 
sas Company a perpetual right-of-way easement to erect and 
maintain poles and wires along the right-of-way, ahead of 
any lien or mortgage which the Interurban Company may 
erry on its property. The Kansas Company has already 

uilt its transmission line along the right-of-way from Wichita 
north for a distance of eleven miles, and is supplying power 
to the Interurban Company and also to other customers 
along the line. 

There is ample reason to believe that the increased output 
and the economies in operation that will follow the building 
of the new power house at Wichita and the construction of 
the new transmission lines over the Interurban Company’s 
right-of-way will bring about a material improvement in 
earnings within a short period of time. It has been the 
policy of the Kansas Gas & Electric Company, as of the 
American Power & Light Company and all its subsidiaries, 
to build for the future, knowing that larger returns, better 
service and improved public relations must necessarily fol- 
low such a policy. 

POPULATION SERVED. 


The total population served by the Kansas Gas & Electric 
Company is approximately 90,000. 

The territory in which the company operates is growing 
rapidly. This is true especially of Wichita, the second city 
in the State of Kansas and one of the most prosperous and 
progressive cities in the Middle West. In 1900 Wichita 
had a population of 24,671; in 1910 a population of 52,450, 
an increase in ten years’ time equal to 112.6%. 

The increase in Wichita’s assessed valuation between the 
years 1905 and 1910 was equal to 142%, while the increase 
in 1910 over 1909 was alone equal to 47%. The increase in 
building permits between the years 1905 and 1910 was equal 
to 518%. The increase in post office receipts during the 
same period was equal to 110.2% and in bank clearings 
equal to 181.3%. Wichita is served by the following trunk- 
line railroads: Atchison Topeka & Santa Fe, Rock Island, 
St. Louis & San Francisco, Mtesvert Pacific and Kansas City 
Mexico & Orient. 





FRANCHISES. 

None of the franchises of the Kansas Gas & Electric Com- 
pany expires before 1925. The electric franchises in Wichita 
and Pittsburg extend to 1937; the gas franchises in Wichita 
and Pittsburg extend to 1925; the electric franchise in 
Frontenac extends to 1925; the electric franchise in Inde- 
pendence extends to 1926; the electric franchise in Sedgwick 
extends to 1931. 

CAPITAL STOCK AND DIVIDENDS. 

The authorized and outstanding capital stock of the Kan- 

sas Gas & Electric Company as of May 31 1911 was as follows: 


Authorized. Outstanding. 
I li Dg $1,500,000 $1,500,000 
a 3,000,000 3,000,000 


The preferred stock is entitled to cumulative dividends at 
the rate of 7% per annum, and dividend payments at this 
rate have been made regularly since date of organization. 
Dividend payments are made quarterly on January 1, 
April 1, July 1 and October 1. The preferred stock also has 
preference as to assets in case of liquidation. It is subject 
> redemption at 115 and accrued dividends on any dividend 

ate. 

All of the common stock is owned by the American Power 
& Light Company. 

The Standard Trust Co. of New York and the Fidelity 
Trust Co. of Kansas City, Mo., are transfer agents for the 
stock. The Knickerbocker Trust Co. of New York City and 
the Pioneer Trust Co. of Kansas City, Mo., are registrars. 


BONDS. 
The authorized and outstanding bonds of the Kansas Gas 
& Electric Company as of May 31 1911 were as follows: 


Authorized. 


Outstanding. 
Pires morteage 9% DONGS...... ccccccccccus $6,000,000 


$2,456,000 

The first mortgage 5% gold bonds are dated March 1 1910, 
due March 1 1922; interest payable in New York on March 1 
and September 1. Bonds are in coupon form, but may be 
registered as to principal. The denomination of the bonds 
is $1,000. The Guaranty Trust Co. of New York is the 
trustee. 

The bonds are secured by a first lien on all property now 
owned, or hereafter acquired, and by deposit with the trustee 
of all the outstanding stock and bonds of the Home Light, 
Heat & Power Co. 

The bonds are subject to redemption as a whole or in part 
on any interest day on four weeks’ notice at 105 and interest 
up to December 31 1917; at 104 and interest in 1918; at 103 
and interest in 1919, at 102 and interest in 1920, and at 101 
and interest in 1921. 

An Improvement Fund is established by the mortgage, 
whereby a cash fund is payable to the trustee on March 1 of 
each year as follows: 1% annually of the bonds outstanding 
from 1913 to 1915, inclusive; 2% from 1916 to 1918, inclu- 
sive; 3% from 1919 to 1921, inclusive. The maximum pay- 
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ment remains at 2%, however, in any twelve months in 
which the net earnings of the Kansas Gas & Electric Com- 
pany and the Home Light, Heat & Power Co. equal or exceed 
an amount three times the interest charge on all outstanding 
bonds. Money in the improvement fund may be used as a 
sinking fund for the redemption of outstanding bonds on the 
same basis as provided in the mortgage for the redemption of 
bonds. 

Additional bonds may be issued for not exceeding 80% of 
the actual cost of betterments, improvements, &c., provided 
that for twelve consecutive months within the thirteen 
months immediately preceding any proposed issue, the total 
net earnings of the company and of the Home Light, Heat & 
Power Co. shall be an amount equal to not less than twice 
the annual interest charge upon all bonds then outstanding 
and then sought to be issued, and provided, also, that the 
net earnings exclusive of the earnings of the natural gas 
business of both companies shall be not less than an amount 
equal to one and one-half times such interest charge. 

BALANCE SHEET. 

The balance sheet of the Kansas Gas & Electric Company 
as of May 31 1911, compared with that as of May 31 1910, 
follows: 

Comparative Consolidated Balance Sheet. 
(Accounts between companies eliminated.) 


Assets— May 31 1910. May 31 1911. 
EE ae eee Sree ae ee ye $5,614,801 51 $6,676,350 58 
Securities of Other Companies_._.....-.. ---..--- . 1,000 00 
rc cok ads dddadbnetodeuaeba 338,442 74 472,052 71 
SP: SNS 6 bd oc ewes 6bdnleh aba dad: bebaenwhe se 98,440 00 























Se eh. ik Ae Leda & eee $5,953,244 25 $7,247,843 29 
Liabilities— 
Capital Stock: 
EE ith i iin i awe with a ean ddan ee ew o $1,100,000 00 $1,500,000 00 
CO Ea Poe Se ee 3,000,000 00 3,000,000 00 
The Home Light, Heat & Power Co_-_-- 500 00 500 00 
Ne ele SRE eS i ee oa BEC ae 1,600,000 00 2,456,000 00 
600 DE ee ee ee me 97,875 00 115,491 90 
0 BR A ee eS a Pea Fe 38,621 98 82.016 73 
Pl. dis nein Aedunbnanwens tie dadkitewehn 116,247 27 *93,834 66 
ich hunt a4 oan Bek ee eared $5,953,244 25 $7,247,843 29 




















* $50,000 transferred to reserves in March 1911. 
EARNINGS. 

The earnings of the Kansas Gas & Electric Company for 
the twelve months ended May 31 1911, with a comparison for 
the twelve months ended May 31 1910, follows: 

Earnings for Twelve Months Ended May 31. 


Increase 

1910. 1911. Amount. P.C. 
ET a eee eae ..$796,082 $930,554 $134,472 18 
Ope-ating Expenses and Taxes_____-.- 32,880 617,019 84,139 16 
St DE SS ccd nda cans cdadak’ 263,202 313,535 50,333 19 
Interest Charges________- _.. 43,888 94,965 51,077 117 
Net Income after Charges_________-_- 219,314 218,570 se 
yl OR RPP ESS eS ST 1 83,417 83,417 - 
FG Ee eee Sree eer eee _. 219,314 135,153 *84,161 ‘*38 


* Decrease. 
Note.—For comparative purposes the above statement of earnings in- 
cludes the earaings of the Ladependence Electric Co. for the entire period, 


although th property of this company was not acquired by the Kansas Gas 
& Electric Company until May 1911. 


$10,262, respectively, and for the twelve months of 1911 were $43,744 and 
$20,503, respectively. 
DIRECTORS AND OFFICERS. 

The directors of the Kansas Gas & Electric Company are 
as follows: 

R. E. Breed, President American Gas & Electric Com- 
pany, New York; EK. L. Copeland, Treasurer Atchison To- 
peka & Santa Fe Ry., Topeka, Kansas; F. G. Crowell, 
Hall-Baker Grain Co., Kansas City, Mo.; J. O. Davidson, 
Capitalist, Wichita, Kansas; J. F. Downing, President New 
England National Bank, Kansas City, Mo.; E. W. Hill, 
Treasurer Electric Bond & Share Company, New York; 
A. C. Jobes, Vice-President First National Bank, Kansas 
City, Mo.; M. C. Kelley, Capitalist, Pittsburgh, Kansas; 
5S. Z. Mitchell, President Electric Bond & Share Comapny, 
New York; John A. Prescott, Investment Banker, Kansas 
City, Mo.; L. O. Ripley, Vice-President and General Man- 
ager, Kansas Gas & Electric Company, Wichita, Kansas; 
Chas. H. Smyth, Capitalist, Wichita, Kansas; A. C. Stitch, 


President Citizens’ National Bank, Independence, Kansas; | 


I’. G. Sykes, President American Power & Light Company, 
New York; H. P. Wright, President H. P. Wright Invest- 
ment Co., Bankers, Kansas City, Mo. 

The officers are as follows: 

H. P. Wright, President; F. G. Sykes, L. O. Ripley, 
M. C. Kelley, Vice-Presidents; Chas. H. Smyth, Secretary; 
M. H. Arning, Treasurer and Assistant Secretary; .H. 8. 
Sladen, Assistant Secretary; Ivor Thomas, Assistant Treas- 
urer; Ek. P. Summerson, Assistant Secretary and Assistant 
Treasurer. 


Pacific Power & Light Company. 

The Pacific Power & Light Company was incorporated 
June 161910, under the laws of Maine, to own and operate 
electric light and power, electric street railway and gas and 
water properties. During the latter half of the year 1910 it 
acquired electric light and power, gas and street railway 


roperties in Washington, Oregon and Idaho owned by the | 


orthwestern Corporation of Philadelphia, the Northwest 
Light & Water Co., the Yakima Valley Power Co., the 
Astoria Electric Co. and the Wasco Warehouse Milling Co. 
It also acquired the stock of the Walla Walla Valley Railway 
Co. As of April 30 1911 it took over the property of the 
Hood River Light & Power Co., Husum Power Co., Klickitat 
Light & Power Co., Tucannon Power Co., Dayton Electric 











Co., Waitsburg Electric Light Co., Prosser Water Co. and 
the Prosser Power Co. and the stock of the Reservation 
Electric Co. 

SERVICE AND PROPERTY. 

The Pacific Power & Light Company furnishes electric 
light and power, street railway, gas and water service in 
many communities, as shown by the map found on the back 
cover of this pamphlet and by the accompanying list: 


Communities Served by the Pacific Power & Light Co., with Their Population 
According to 1910 Census. 


Name. Population. Character of Service. 
ASE. GEOROR o oc cc dvdwcdd 9,599__Light and Power. Gas. City Cars. 
~  —tti‘(‘é lle a nT 703_- 
Dufur - est I ge IE sc: 625__ - 
De. .¢oguboakatiel 525. . ~ Interurban Cars 
i EERE A 2,650_- Water. 
Milton, jp OE INE RN 804__Interurban Cars. 
I at 5,500__Light and Power. Gas 
nt: - nabeatdevedus ,880__ x: 
*Weston er ee ee pee 626_- wa 
Benton City, Wash__....._-. 100__ " 
Beverly, phe PRO ae 100__ in 
Dayton, 2h wale 2,389 _ ‘ 
Goldendale, wal rte oe oe 1,203. - 
Grand View, ore ee 320_- 24 
Ril gL I eA 453__ i 
Husum,  upeuulsive's 30__ = . 
Kennewick, eee Pa 1,219_. 5 Water. 
Kiona, pg TPE Ba eT i738... 7 
Mabton, — @@oemueee 666_- - 
Marengo, Rea ce le ee 300__ - 
North Yakima, “* ..........14,082_- 3 Gas. Water 
Outlook, 9 ae ne 250. . - 
Parker, ee PP eo Pee 60_- ge 
Pasco, ee ae ae 2,083 _- a Water. 
Pomeroy, ie RT ,605__ ~ 
Prosser, ree ee 1,098_- sis Water. 
Richland, i: aeaeeene 350... “y 
Sunnyside, a a al asta ae 1,379__ 7 
*Toppenish, eee eS 2 oe 1,598 ty 
Waitsburg, ae oa ee oe 1,237... id 
ee i 19,364_- 39 Gas, IntervPban 
Cars, City Cars. 
Wapato, nae ee ees 400. 
eo meen 250. . she 
iin 682__ - 
Lewiston, idamo............ 6,043__Gas. 


Estimated rural population... 5,000_- Interurban Cars. 


88,358 





* Wholesale only. 


Extension of transmission lines will soon provide light and 
power service in the towns of Prescott, Whitcomb, Paterson, 


Plymouth, Mottinger, Bingen, Wahluke and Dixie, Wash- 


—- + 





er ee eee 


The gross and net earnings of the | 
Independence property for the twelve months of 1910 were $34,468 and | 


of approximately 22,085 horse-power, including 1,350 hydro- 
electric horse-power now under construction. 
amount of horse-power, 13,300 is generated by hydro-electric 
| power plants. 











| 


ington; and Mosier, Oregon, while an extension of the 
Lewiston gas system will provide gas service to Clarkston, 
Wash. 

The total number of customers served by the Pacific Power 
& Light Company as of May 31 1911 and the miles of gas 
mains and electric lines in use were as follows: : 


i ls a le 3,725 
es, Fae ee ney Ege 7 
SEE SERS CE I TEE A SO a gi ASE! AAR MN € 4,375 
I a te eee 10,657 
Miles of electric distributing lines in service_________________-_- 355 
Miles of high voltage transmission lines in operation.___.______- - 301 
Miles of high voltage transmission lines under construction_____- 175 
Miles of street railway and interurban railway lines in operation_-_ 30.45 


The company has a total developed electric power capacity 


Of the total 


During the past six months ninety-three carloads of trans- 
mission line equipment were shipped west to be used in the 
construction of the company’s transmission lines. 

The company has a contract with the Washington Water 
Power Co., of Spokane, providing for the interchange of 
surplus power, which will make necessary the construction 
of a 66,000-volt transmission line to connect the company’s 
system with that of the Washington Water Power Co. at 
Lind. The company also has a long-term contract with the 
Hammond Lumber Co., of Astoria, Oregon, whereby the 
company is furnished with about 1,300 horse-power. 

TERRITORY SERVED. 

The population of Oregon, Washington and Idaho is in- 
creasing enormously. During the decade ended with 1910 
the increase in population in these three States was equal to 
63%, 120% and 101%, respectively. The increase in the 
entire United States was equal to only 21%. 

FRANCHISES. 

With unimportant exceptions, the franchises of the Pacific 
Power & Light Company are either unlimited as to time or 
run for a long period. They are free from objectionable 
restrictions. The electric light and power franchises in 
Astoria, Pendleton, The Dalles and Dufur are unlimited as 
to time, as is also the gas franchise in Astoria. The electric 
light and power franchises in Dayton and Waitsburg extend 
to 1961. The electric light and power franchise in Hood 


| River extends to 1952, while the water franchise in that city 


is unlimited as to time. The street railway franchise in 
Astoria expires in 1981. All ather grants extend to from 
1930 to 1935, except the Sunnyside electric light and Lewis- 
ton gas franchises, which expire in 1929, and the Mabton 
and Wapato electric-light franchises, which expire in 1924. 
The net receipts from these last four towns for the past 
twelve months were less than five per cent of the total. 
. CAPITAL STOCK AND DIVIDENDS. 


The authorized and outstanding capital stock of the Pacific 
Power & Light Company as of May 31 1911 was as follows: 


Authorized. Outstanding. 
ee $1,500,000 $1,250,000 
LTT TC AL LL AES Ae a ER 6,000,000 


6,000,000 








172 


THE CHRONICLE 





(VOL, LXXXXiLI. 











The preferred stock is entitled to cumulative dividends at 
the rate of 7 per cent per annum, and dividend payments at 
this rate have been made regularly. Dividend payments are 
made quarterly on February 1, May 1, August 1 and No- 


vember 1. The preferred stock also has preference as to 
assets in case of liquidation. It is subject to redemption 
at 115 and accrued dividends on any dividend date. 

All of the common stock, except directors’ shares, is owned 
by the American Power & Light Company. 

The Columbia Trust Co., of New York City, and the 
Security Savings & Trust Co., of Portland, Ore., are the 
transfer agents for the stock. The Brooklyn Trust Co., of 
New York City, and the First National Bank of Portland, 
Ore., are the registrars. 

BONDS. 

. The authorized and outstanding bonds of the Pacific Power 

& Light Company as of May 31 1911 were as follows: 


Authorized. Outstanding. 
First and refunding mortgage 5% bonds_-_-_-_--- $30,000,000 $3,665,000 
Se Se, .secaveenesasescesenesase an eegenes 865,000 


The first and refunding mortgage 5 per cent gold bonds of 
the Pacific Power & Light Company are dated August 1 1910, 
due August 1 1930; interest payable in New York on Febru- 
ary 1 and August 1. Bonds already issued are in Interna- 
tional Series, in denomination of $1,000 each, and in coupon 
form, with privilege of registration as to principal. Regis- 
tered bonds without coupons may be issued in denominations 
of $5,000 each. The United States Mortgage & Trust Com- 
pany, of New York City, is the trustee. 

-The bonds are secured by a first mortgage on all of the 
property of the company, subject, as to a portion only, to 
$865,000 underlying bonds. 

Provision has been made under the first and refunding 
mortgage for the retirement of the underlying bonds, no 
more of which can be issued. 

The first and refunding bonds are subject to redemption 
as a whole on any interest day on four weeks’ published notice 
at 105 and interest up to December 31 1925; at 104 and inter- 
est during 1926; at 103 and interest during 1927; at 02 and 
interest during 1928 and at 101 and interest from January 1 
1929 to July 31 1930, inclusiv 

-An Improvement Fund is established by the mortgage 
whereby a cash fund is payable to the trustee on August 1 of 
each year asfollows: one per cent annually of the bonds out- 
standing, including underlying bonds and outstanding bonds 
of corporations whose capital stock at the time is owned by 
the mortgagor and pledged under the mortgage, from 1915 
to 1919, inclusive; two per cent from 1920 to 1924, inclusive; 
three per cent from 1925 to 1929, inclusive. The maximum 
payment remains at two per cent, however, when in any 
twelve months ending May 31 in any of the years from 1925 
to 1929, inclusive, the net earnings of the company equal or 
exceed three times the annual interest charge on all bonds 
outstanding. Money in the improvement fund may be used 
for improvements and betterments to the property or as a 
sinking fund for theredemption of the first and refunding 
bonds on the same basis as provided in the mortgage for the 
redemption of bonds. 

Additional bonds may be issued for not exceeding eighty 
per cent of the actual cost of betterments, improvements, 
&c., provided that for twelve consecutive months within the 
thirteen months immediately preceding any proposed issue, 
the total net earnings have been at least twice the interest 
on all bonds, including underlying bonds, then outstanding 
and then sought to be issued. 

UNDERLYING BONDS. 

The record of underlying bonds of the Pacific Power & 
Light Company, as of May 31 1911, showed as follows: 

Astoria Electric Co. first mortgage, 6%, dated 1902, due 
1922, callable at 105 and interest; $142,000 outstanding. 

Northwestern Gas & Electric Co. first and consolidated 
mortgage, 6%; dated 1903, due 1928, callable at 110 and 
interest; $516,000 outstanding. 

Walla Walla Gas & Electric Co. first mortgage, 6%; dated 
1900, due 1920; $81,000 outstanding. 

Walla Walla Valley Traction Co. first mortgage, 59%; dated 
1906, due 1926, callable at 105 and interest; $36,000 out- 
standing. 

Yakima Water, Light & Power Co. first mortgage, 5%; 
dated 1902, due 1932, callable at par and interest on and 
after July 1 1917; $90,000 outstanding. 

BALANCE SHEET. 

The balance sheet of the Pacific Power & Light Company 
as of May 31 1911, compared with that as of July 1 1910, 
follows: 

Compara'iv? Consolidated Balance Sheet. 
(Accounts between companies eliminated.) 





EE 











A ssets— July 1 1910. May 381 1911. 
ig Een pa aa cone dete ele laden $11,768,113 38 $13,547,507 70 
Securities of Other Corporations__ - be 5,000 00 26,5438 65 
EP eee 262,360 71 620,971 47 
Sinking Fund Deposits - - _- ; jmwweie © 19,091 90 26,440 84 
ee ewbbebied . aimeaaae 98,572 11 

Ds caaeceerececevcdccscsccccane- SIS SEDER 814.300.0808 3h 

Liabtlities— 

Preferred ................- $1,250,000 00 $1,250,000 00 

Capital Stock;Common -______--._____-- 6,000,000 00 6,000,000 00 
Walla Walla Valley Ry. Co- 500 00 500 00 

REE ES oS. a eee ee 4,530,000 00 4,530,000 00 
Ct eT tidaaGeGeeneekeasece iuedekdlens *1,919,979 89 
rr moe eeeocen 140,460 18 307,686 18 
Reserves OE a ae a 128,975 87 153,098 63 
ts diked cain en Bcbecnsee nevenes 4,629 94 118,771 07 
a PERS STARS a A ee $12,054,565 99 $14,280,035 77 


* Includes $1,745,148 38 due American Power & Light Company. 


a 





EARNINGS. | 
The earnings of the properties owned by the Pacific Power 
& Light Company for the twelve months ended May 31 1911, 


with a comparison for the twelve months ended May 31 1910, 
follows: 





Earnings for Twelve Months Ended May 381. 


—Increase— 
1910. 1911. Amount. % 
_.. ¢ PS ee es ae ae $940,693 $1,146,173 $205,480 22 
Operating Expenses and Taxes_____- 541,654 594,736 593,082 10 
ST ed ok 399,039 951,437 152,398 38 
interest Charges............. heated 120,970 234,551 113,581 93 
Net Income after Charges______-_- 278,069 316,886 38,817 14 
Pee De. pn ccousn mhonsecne anakal 65,625 65,625 —_. 
es ate ak eee .e iiaia ae a 278,069 251,261 *26,808 *10 

* Decrease. 


Note.—The Pacific Power & Light Company commenced business July 1 
1910, but for comparative purposes the earnings of the local properties are 
given irrespective of the dates of their acquisition. 


DIRECTORS AND OFFICERS. 

The directors of the Pacific Power & Light Company are 
as follows: 

J. ©. Ainsworth, President United States National Bank, 
Portland, Ore.; Phillip Buehner, Treasurer Eastern & West- 
ern Lumber Co., Portland, Ore.; Edward Cookingham, Vice- 
President Ladd & Tilton’s Bank, Portland, Ore.; . L. Dame, 
Vice-President Electric Bond & Share Co., New York; Fred 
S. Fogg, President Stetson Trust Co., Tacoma, Wash.; 8. 8S. 
Gordon, Cashier First National Bank, Astoria, Wash.; 
William Jones, grain dealer, Tacoma, Wash.; John A. Laing, 
General Attorney Pacific Power & Light Co., Portland, Ore.; 
C. Hunt Lewis, capitalist, Portland, Ore.; H. C. Lucas, Vice- 
President Yakima Trust Co., North Yakima, Wash.; S. Z. 
Mitchell, President Electric Bond & Share Co., New York; 
Miles C. Moore, President Baker-Boyer National Bank, 
Walla Waila, Wash.; Josiah Richards, Spokane, Wash.; 
F. G. Sykes, President American Power & Light Co., New 
York; Guy W. Talbot, President Pacific Power & Light Co. 
and the Portland Gas & Coke Co. 

The officers are as follows: 

S. Z. Mitchell, Chairman of the Board; Guy W. Talbot, 
President; F. G. Sykes, F. L. Dame, E. W. Hill, Edward 
Cookingham, A. 8. Grenier, Vice-Presidents; E. P. Summer- 
son, Treasurer and Assistant Secretary; George F. Nevins, 
Secretary and Assistant Treasurer; M. H. Arning, Assistant 
Treasurer and Assistant Secretary. 


Portland Gas & Coke Company. 


The Portland Gas & Coke Company was incorporated 
January 10 1910 under the laws of Oregon, and took over 
the properties of the Portland Gas Co. and the East Portland 
Gas Light Co. 

SERVICE AND PROPERTY. 

The company does the entire gas business in the City of 
Portland, Oregon, and its suburbs. 

The total number of customers served by the Portland 
Gas & Coke Company as of May 31 1910 and 1911 and the 
miles of gas mains in use were as follows: 


1910. 1911. 
Gas customers.......... as i cc ia lan Sig tn eget al eT eee 24,603 29,666 
Miles of gas mains in service. ___............-.---~- —— 267 377 

The company’s gas plant is modern in every respect. Its 
capacity is 4,500,000 cubic feet of gas per 24 hours. The 


holder capacity is 3,000,000 cubic feet. The company’s out- 

put is at the rate of 1,100,000,000 cubic feet per annum. 

About 50% of the gas sold is for heating purposes. 
POPULATION SERVED. 

The total population served is approximately 225,000. 
In 1910 the City of Portland alone had a population of 
207,214. This was an increase equal to 129% over the popu- 
lation of 1900. ‘The city continues to grow rapidly, making 
necessary a constant increase in the miles of gas mains. To 
supply this need an order was placed in the latter part of 
1910 for 12,000 tons of pipe to be used by the company in 
its extensions and betterments to service. Since the begin- 
ning of the year 191l,a total of 5,000 tons, or 243 carloads, 
of the pipe ordered has been shipped to the company. 

Up to the present time there has been but comparatively 
little return on much of the capital invested by the Portland 
Gas & Coke Company in these extraordinary extensions of 
service, and, of course, no returns on the capital necessary 
for the purchase of the large amount of material intended 
for use for extensions, but not yet utilized as such. It is 
believed that future earnings will fully justify these ex- 
penditures. 

FRANCHISES. 

Franchises of the company in Portland are unlimited as 

to time. 


CAPITAL STOCK AND DIVIDENDS. 
The authorized and outstanding capital stock of the Port- 
land Gas & Coke Company as of May 31 1911 was as follows: 


Authorized. Outstanding. 
Preferred Cae, Cee ae cee ae a $1 »900,000 $1 300,000 
iil Ai OE i A Ap A Ra RCs yt, 3,000,000 3,000,000 











The preferred stock is entitled to cumulative dividends at 
the rate of seven per cent per annum, and dividend payments 
at this rate have been made since the company’s organization. 
Dividend payments are made quarterly on February 1, 
May 1, August 1 and November 1. The preferred stock also 
has preference as to assets in case of liquidation. It is sub- 
ject to redemption on any dividend date at 115 and accrued 
dividends. 
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All of the outstanding common stock, except directors’ 
shares, is owned by the American Power & Light Company. 
The Columbia Trust Co. of New York City and the Security 
Savings & Trust Co. of Portland, Ore., are transfer agents 
for the stock. The Brooklyn Trust Co. of New York City 
and the First National Bank of Portland, Ore., are registrars. 


BONDS. 


The authorized and outstanding bonds of the Portland 
Gas & Coke Company as of May 31 1911 were as follows: 


Authorized. Outstanding. 
First and refunding mortgage 5% bonds_--.--.- $15,000,000 $3,207,000 
Portland Gas Co. first mortgage 5% bonds ....-......-.-- 379,000 


The first and refunding mortgage 5% gold bonds of the 
Portland Gas & Coke Company are dated Jan. 1 1910, due 
Jan. 1 1940; interest payable in New York on January 1 and 
July 1. Bonds are in coupon form, but may be registered 
as to principal. The denomination of the bonds is $1,000. 


The United States Mortgage & Trust Co. of New York City | 


is the trustee. 





The bonds are secured by a first lien on all property, sub- | 


ject only, as to a part of the property, to the $379,000 (as of 
May 31 1911) outstanding first mortgage bonds of the Port- 
land Gas Co. 

The bonds are subject to redemption at 110 and interest 
on or after January 1 1920. 

An Improvement Fund is established by the mortgage, 
whereby a cash fund is payable to the trustee on January 1 
of each year, as follows: One per cent annually of the bonds 
outstanding from 1915 to 1919, inclusive; two per cent 
annually from 1920 to 1924, inclusive; three per cent annually 
from 1925 to 1939, inclusive. The maximum payment re- 


mains at two per cent, however, if the net earnings for the | 


= vos 
~~ — owe 


BALANCE SHEET. 

The balance sheet of the Portland Gas & Coke Company 
as of May 31 1911, compared with that of as May 31 1910, 
follows: 

Comparative Consolidated Balance Sheet. 
(Accounts between companies eliminated.) 








Assets— May 311910. May 31 1911. 
til an a li i ill es a wl alte hin whe $6,928,693 39 $7,573,179 91 
Securities of Other Companies____________- 1 00 1,001 00 
(Se Ga sn cided ages dtide eosdaneccoe 455,517 55 640,186 62 
re, Sn. 6a ws emnkinnme eas’ em memeeatat 149,000 00 
Di i -atdunseoscebhtcodctabeaaae” anna 42 613 92 

a AS eT SN, / 2S tba ely eS Sa $7,384,211 94 $8,405,981 45 

Liabilities— 


Preferred 


$1,050,000 00 
Capital Stock |Common 


3,000,000 60 


$1,300,000 00 
3,000,000 00 








yee: Gee Gn 300 00 300 00 

Northwest Gas & Equip’t Co-_- *24,699 00 *24,699 00 

cote tie oe A oid ach hbadiledsacHodé 3,000,000 00 3,586,000 00 
eR Se ee nc een ee Neen 179,857 25 262,191 57 
ne ee ee 36,309 80 60,226 57 
ESN TERE IS Co Se earn i Re AS, 93,045 89 172,564 31 
aki Ihc se he aa alte ts oh edt ws ad ds a ee ee $7,384,211 94 $8,405,981 45 


_—_- 





* Portland Gas & Coke Company owns 247 shares Northwest Gas & 
Equipment Co., Capital Stock, $24,700, par value, which is carried on books 
at nominal value of $1 00. 


EARNINGS. 
The earnings of the Portland Gas & Coke Company for the 


| twelve months ended May 31 1911, with a comparison for the 


Eee 


twelve months ended on November 30 of any year from 1924 


to 1938, inclusive, equal or exceed three times the interest | 


twelve months ended May 31 1910, follows: 
Earnings for Twelve Months Ended May 31. 





—Increase— 
1910. 1911. Amount. % 
a.hl.lCUR Oe ee Sy eee $823,270 $975,937 $152,667 19 
| Operating Expenses and Taxes_______- 479,577 514,132 34,555 7 
| Fe Bins Rtenccaponquncesacnms 343,693 461,805 118,112 34 
| SO I 6 ee ca cbowe 99,750 151,480 51,730 52 
Net Income after Charges________-_- 243,943 310,325 66,382 27 
ee ee, adn ces a eae 82,425 SS.488 «a 
DEE an cncd dale didaau wats ebeuseawe 243,943 227,900 *16,043 *7 

* Decrease. 


charge on all the outstanding first and refunding bonds and | 


the first mortgage bonds of the Portland Gas Co. The im- 
provement fund may be used either as a sinking fund for the 
purchase of bonds outstanding under the mortgage at not 
exceeding 110 and interest or to meet the cost of permanent 
extensions and improvements against which no bonds can 
be issued. 

Additional bonds may be issued for not exceeding 75% 
of the actual cost of permanent additions, improvements, 
etc., provided also that the net earnings of the company 
for twelve consecutive months within the thirteen months 
immediately preceding any proposed issue are at least one 
and three-fourths times the interest on all bonds, including 
underlying bonds outstanding and then sought to be issued. 


UNDERLYING BONDS. 


————aa ae 


The underlying bonds consist of Portland Gas Co. first. 


mortgage 5% gold bonds, dated August 1 1901, due August 1 
1951. 
but $371,000 (as of May 31 1911) have been purchased and 


mortgage bonds of the Portland Gas & Coke Company. 


gage bonds. 


Note.—The Portland Gas & Coke Company commenced business in 
January 1910, but for comparative purposes the earnings of the property 
are given in the above statement for a period of two years. 


DIRECTORS AND OFFICERS. 

The directors of the Portland Gas & Coke Company are 
as follows: 

C. F. Adams, President Security Savings & Trust Co., 
Portland, Ore.; Thos. Scott Brooke, capitalist, Portland, 
Ore.; H. L. Corbett, Vice-President First National Bank, 
Portland, Ore.; W. W. Cotton, General Attorney Oregon & 
Washington RR. & Navigation Co., Portland, Ore.; E. W. 
Hill, Treasurer Electric Bond & Share Co., New York; 8. Z. 
Mitchell, President Electric Bond & Share Co., New York; 
R. L. Sabin, capitalist, Portland, Ore.; F. G. Sykes, Presi- 
dent American Power & Light Co., New York; Guy W. Tal- 


bot, President Pacific Power & Light Co., Portland, Ore. 


There were $750,000 of these bonds originally issued, | 


The officers of the Portland Gas & Coke Company are as 


follows: 
deposited as additional security for the first and refunding | 
President; F. G. Sykes and E. W. Hill, Vice-Presidents; 
There are $379,000 of the latter bonds reserved to retire the | 
present $379,000 outstanding Portland Gas Co. first mort- | 


C. F. Adams, Chairman of the Board; Guy W. Talbot, 


George F. Nevins, Secretary and Treasurer; E. P. Summer- 
son, M. H. Arning and J. J. Erkins, Assistant Secretaries 


and Assistant Treasurers. 





-- —_—<— —_—_~ ~~ 





Details.—Under the plan for the reorganization of the Con- 
solidated Lithograph Co. (V. 89, p. 413), the new company 
was given until July 1 1911 to complete the financial details, 
and in furtherance thereof the security holdings of the Consol. 
Lith. Co. (see above) were sold at auction on July 5. 


United States Lithograph Co. (of New Jersey).—Final 








—_—- —- 


—The Hand-Book of Securities issued this weekr by the 
publishers of the “Commercial and Financial Chconicle”’ 





contains a monthly range of prices to July 1 of stoks and 


bonds sold at the Stock Exchanges in New York, Boston, 


Philadelphia, Baltimore, Chicago and Pittsburgh. 


W.E. Hutton & Co., Pres. Omwake and associates, have recently bought | 
in several large blocks of stock in the new company, including ‘‘everything | 


in sight,’’ notably the holdings of W. M. Donaldson of Ohio, George Blei- 
stein of Buffalo and Frank J. Walker of Erie. Compare stock offering in 
V. 90, p. 981. 

United States Steel Corporation.—Subsidiaries’ Orders 
June 30.—The report of orders given out July 10 shows 
unfilled orders on the books June 30 aggregating 3,361,058 
tons, being an increase of 247,871 tons during June. 
Tonnage of Unfilled Orders (00,000 omitted) —AU on New Basis. 

1911——_—_—_ —— 1910 —— 1909. 1904. 


Meh. Dec. Sept 


09,4 5,9 














June.May. Apr. Mch, Feb. Jan. Dec. Nov. Oct. Sept. July. 
: ey » 64 84 8.4 8.7 8.7 228 8.1 8S 
—V. 93, p. 110, 52. 
Virginia-Carolina Chemical Co.—Sce ‘“‘Annual Reports.” 
Dividend Reduction.—The directors on July 1 declared a 
dividend for the year of 3% as compared with 5% a year ago. 
The dividend is payable in two installments of 144% each 

one on Aug. 15 next and one on Feb. 15 1912. 


The reduction in the dividend had been expected because of the poor 
business done by the Southern Cotton Oil Co., the company’s chief subsidi- 
ary, which had a deficit after charges for repairs and improvements (see 

Annual Reports.’’). The high price of cottonseed and the reduction in 
lard and other products with which the company’s products compete was 
the cause 'of the poor showing.—V. 93, p. 110 


Warren (O.) Water & Light Co.—Merger.—See Trumbull 
Public Service Co. above.—V. 78, p. 2606. 


Yadkin Power Co., North Carolina.— Reorganized Company. 
—See Rockingham Power Co. above. 


= 9 


? 











—Harris, Forbes & Co., successors to N. W. Harris & Co. 
of this city, and the National City Bank of New York, are 
publicly offering, by advertisement on another page, $5,000,- 
000 Chicago Railways Co. Ist M. 5% bonds due 1927 at 
9934 and int. See the advertisement and our news item in 
the “General Investment News Dept.” for particulars. 
Complete circular on request. 


| 





ES 





There 
is also a yearly range of prices for bonds and stocks sold on 
the New York Stock Exchange for the past 6% years and 
a yearly range for 3% years of Boston and Philadelphia 
prices. In addition to the tables of prices, the book con- 
tains elaborate tables, with details of securities, together 
with the earnings and fixed charges of the respective com- 
panies, and showing as nearly as practicable the surplus 
available to meet charges and dividends. There is a table 
of dividend payments for 9% years. The book contains 
192 pages. Price one dollar or to ‘‘Chronicle’”’ subscribers 
75 cents, including postage. Copies may also be had from 
Pliny Bartlett, 513 Monadnock Building, Chicago, or from 
Edwards & Smith, 1 Drapers Gardens, London. 


—The United States & Mexican Trust Co., Singer Build- 
ing, New York, is offering 7% 10-year real estate gold bonds 
at par and accrued interest. These bonds are offered in 
denominations of $100 and $200 and are attractive Invest- 
ments for both small and large investors. The principal 
and interest are guaranteed by the United States & Mexican 
Trust Co.. with resources of over $2,500,000. Interest on 
these bonds is payable at the American Exchange National 
Bank, New York City, January and July, and can be retired 
by drawing from sinking fund at 102. The Commerce Trust 
Co. of Kansas City, Mo., is trustee under the mortgage. 
Value of real estate is more than twice the value of the 
entire issue of $300,000. 


—Poor’s Manual of Railroads for 1911 was issued this 
week. The appearance of this standard publication is 
always welcomed by the railroad and financial world. The 
amount of new railway mileage completed in the United 
States in the calendar year 1910 was 3,751. The total at 
the end of the year was 242,107 miles. The 1911 issue of 
the Manual is the 44th annual number. The publication 
office is 68 William St., New York. 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, July 14 1911. 

While no particular change has occurred in the ge.eral 
state of trade, the tendency in some lines is unmistakably 
towards improvement. The gratifying upturn in the steel 
and iron trade holds well; the crop outlook on the whole is 
still of good promise and the foreign trade in steel, iron and 
dry goods is encouraging. 

LARD has been dull and steady; prime Western here 8.45c., 
City 7.85c., refined for the Continent 8.65c., South America 
9.65c., Brazil in kegs 10.65c. Futures have been quiet but 
about steady. Packers have been sellers, while there has 
been a scattered speculative demand from time to time. 

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery___...._-. 8.30 8.25 8.25 8.25 8.25 8.25 

September delivery __. 8.50 8.55 8.50 8.50 8 .47 8.46 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery__.....-- 8.30 8.35 8.32% 8.30 8.30 8.30 
September delivery __. 8.42% 8.45 8.42% 8.40 8.40 8.37% 


PORK has been steady, with light trading; mess here 
$17 50 to $17 75, clears $15 50 to $17 and family $17 50@ 
$17 75. Cut meats, while in light demand, were steady. 
Pickled hams 13%% to 14%c., pickled bellies, clear, 12 to 14c. 
and pickled ribs 11% to 12%c. Beef quiet and steady; 
mess $12 50 to $13, packet $13 to $13 50, family $14 to $14 50 
and extra India mess $20 to $20 50. Tallow 5%c. for City. 
Stearines 71% to 8c. for oleo and 10 to 10%c. for New York 
lard. Butter quiet; creamery extras 24%c., firsts 224@ 
2344c. Cheese has been quiet and steady; State, whole milk, 
colored fancy, 1114 to11%4c. Eggs, Western firsts, 15 to 16c 

OIL.—-Domestic linseed has been somewhat easier, owing 
to the more favorable crop reports from the Northwest. 
City, raw, American seed, 87 to 88c.; boiled 91 to 92c. 
Calcutta, raw, 95c. to $1. Cottonseed easier, winter 6.20@ 


6.75c., summer white 6.25 to 6.50c., crude nominal. Cocoa- 
nut steady; Cochin 9 to 914c., Ceylon 87% to 9c. Corn firm 


at 6 to 6.10c. Olive 88 to 90c. 
70 to 85c., No. 1 extra 55 to 58c. 
still below the average. 
57c. for domestic. 


COFFEE has continued firm, with roasters at times buy- 
ers. Rio No. 7 nominally 13%c.; No. 4-Santos 13%c. 
Futures have advanced on the near positions, chiefly onthe 
covering of shorts. Bullish crop news has also been a fea- 


Lard slightly easier; prime 
Cod firm, with production 
Newfoundland 57 to 58 c. and 55 to 


ture. Latterly there has been some liquidation. 

ee 11.68@11.70|Nov ____- 11.02@11.03|Mch --_.-10.93@10.94 
Seay 11.52@11.53| Dee _____- 10.92@10.93|/ Apr _____- 10.93@10.94 
See 11.39@11.40|Jan _____- 10.92@10.93! May ____._10.938@10.94 
Ste ei 11.12@11.13]Feb _____- 10.92@10.93|June _____10.93@10.94 


SUGAR.—Raw has been very firm, owing to the continued 
advance in European beets. Centrifugal, 96-degrees test, 
4.23c.; muscovado, 89-degrees test, 3.73c.; molasses, 89- 
degrees test, 3.48c. Refined, granulated, 5.15c. Teas 
quiet and steady with Formosas in good demand. Spices 
steady but quiet. 

PETROLEUM has been quiet; foreign buyers still domi- 
nate the trading. Refined, bbls., 7.25c.; bulk 3.75c. and 
cases 8.75c. Gasoline in 100-gallon drums 183%4c.; drums 
$8 50 extra. Naphtha, 73 to 76 degrees, in 100-gallon 
drums, 16%4c.; drums $8 50 extra. Spirits of turpentine 
54c. Rosin $5 75 for strained, common to good. Hops 
firm, owing to small supplies. 


TOBACCO.—Trade in tobacco has continued quiet, but 
prices have been steady. Although manufacturers are buy- 
ing only to supply immediate needs, packers are generally 
firm in their views on old-crop tobacco. The indications 
are for a smaller crop than last year, inasmuch as the Gov- 
ernment report shows reduced acreage as the setting-out 
of plants has been backward. Recent rains are, however 
expected to benefit the new crop. 
tinue to purchase but moderately. 


COPPER has been somewhat weaker and offerings have 
been more free. Manufacturers of finished products claim 
that business on the whole is showing improvement, however. 
Lake 1234c., electrolytic nominally 12% to 125<c., standard 
12.15 to 12.25c. Tin has been unsettled, with prices irregular; 
spot here nominally 43'%c.; July 424%c. Spelter 5.70c. 
Lead quiet at 4.45c. Pig iron is in good demand from 
speculators. No. 1 Northern $15 to $15 25; No. 2 Southern 
$14 25 to $14 75. Steel products have been in fair demand. 
Numerous mills have resumed operations after last week’s 
shut-downs. Both the local and export inquiry for steel rails 
have improved. The U.S. Steel Products Co. has secured 
the contract for 2,500 tons of structural steel for two steel 
buildings in Argentina. Because of the growing transporta- 





: ? 
Cigar manufacturers con- 


tion requirements, railroads are buying more freely of rolling 


stock and for construction purposes. Another favorable in- 
dication of the state of the steel trade is that steel mills in the 
Pittsburgh district are operating to about three-fourths of 
their capacity. There has been an increasing tendency in 
the export demand from China and Japan and the trade with 
South America also shows some improvement, although that 
with Central America lags. | 
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COTTON. 


1.84" Friday Night, July 14 1911 | - 
THE MOVEMENT OF THE CROP as indicated by our 
telegrams from’ the South to-night is given below. For the 
week ending this evening the total receipts have reached 
4,198 bales, against 8,561 bales last week and 10,151 
bales the previous week, making the total receipts since 
Sept. 1 1910 8,382,488 bales, against 7,164,842 bales 
for the same period of 1909-10, showing an increase since 
Sept. 1 1910 of 1,217,646 bales. 


























Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ....-.- endian 9 aie anie 21 223 167 420 
Port Arthur... ae Jb tieien ob te ch wile a ae setee et WK 
Texas City, &c_- és dims oie aiiiiniae par ne <i os aha he 
New Orleans. --- 489 916 490 490 ie 148) 2,533 
SUES -cecoce PX fig ie eas, ? > eee ae ye hs = wane 
) EI va es 3 ead 4 } pees Cag 7 
Pensacola _..... isin setull wligtcad eieiiatel is ili a, Mien res 
Jacksonville, &c. ‘eine 9 ap aaiines au bs ieee 9 
Savannah _...-.- 19 283 439 37 15 47 840 
Brunswick __.-.- daou ——s dwak ay eee —- nae pee 
Charleston __..- iain ee Sa aaiaieaten ental pa 2 2 
Georgetown ___. eiaeieae so a pind ts enteis ‘Lda ae ae a 
Wilmington ___- oneal 80 64) 51 ig ie ae ee 195 
I se os eases on 1 15 52) 17 ce Nageylt 41 126 
N’port News, &c. jiereke scdhiaree wea eae a aad eubaie selina 
New York___.-- steed uate — sation ee ian sdiakes 
a ait 3 2 35 Reais 1 41 
Baltimore __._- ie deleielie sidialas ae ree ins b'ed 25 25 
Philadel phia_ --- ods aatead a ale ate téhind os tain euler 
Totals this week’ 509! 1,318 1,047 655 238 431| 4,198 























The following shows the week’s total receipts, the total 


since Sept. 1 1910, and the stocks to-night, compared with 
last year: 





| 
Sa. | 





























1909-10. Stock. 
Receipts to | : | 
July 14. This |Since Sep This |Since Sep 
Week 11910. | Week. | 11909. | 1911 1910 
Galveston._.__--. 420'2,738,098 5,701'2,471,659 6,888) 18,845 
Port Arthur----- I tpacanig DEO § sedes SL’: biewwdecl *. omsiaws 
Texas City, &c.-| --.-.- RR’ ft _-- siege | eae 
New Orleans- --- 2,533/'1,570,640 7,328)1,289,174 36,138) 62,842 
EE Aen SE: anahie te * ieee 992 Pets eS ree oe 
a an ts tows | 7| 249,740 3,539; 246,790 692, 3,468 
Pensacola-.- ----- it eeean RE ocaxn 197,610; ...... Palate 
Jacksonville, &C-_ iF - we) x = 
Savannah... --- 840/1,425,321, 3,328 1,330,245 17,275 12,285 
Brunswick --_---- Poe a | 222,736, __.__| 229,426) 710) 3,640 
Charleston ~~. ----/| 2. 285,084 5,459) 220,430) 4,558 2,779 
a, DEE. «adits SO ia as wf, 
Wilmington ___-. 195| 410,604) ____- 312,453) 332 634 
I en al, seis einai 126; 558,613 6,487) 515,769) 4,348) 8,557 
N’port News, &C_; —--.---/| ne. aime i Pe a 
i #2. ., = roe 14,483, 3,762 02,297; 100,122) 99,205 
i eos | 41; 38,455! 8| 14,066 7,734| 2,98 
Baltimore ------ | 25) 112,165 968 79,581 1,527 4,076 
Philadelphia ....; --.-.-.- SE Iss | 1,896 1,274) 1,076 
| — 
a 4,198/|8,382,488 36,580\7,164,842 181,598, 220,396 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at—| 1911. 1910. | 1909. 1908. 1907. 1906. 

Galveston _-- 42u 5,701 8,793) 10,857 2,648| 3,149 
Pt.Arthur,&c.|  —..--- Bt eee 6 RS is Se et A 275 
New Orleans- 2,533) 7,328 5,709 4,420 3,696, 8,112 
Mobile _____- 7 3,539 2,759 3,080) 4 1,271 
Savannah __- 840 3,328 1,348 4,050) 1,101 6,378 
SS : Tes epee os sania eit | leet we 
Charleston, &c 2 5,459 41 293) 323 1,960 
Wilmington - - A. ‘ilies salem | 73 599) 38 196 
Norfolk _---- 126 6,487 659) 841 950 1,948 
I _ ees | 187 213 
All others. - --| 75 4,738 «=—-9,574 872} 1,566 2,099 
Total thiswk-| 4,198 36,580 30,525) 25,012) 10,553 25,601 








| — _ 
Since Sept. 1- 8,382,488 7,164,842 9,752,229 8,170,320'9,637,198 7,656,353 


The exports for the week ending this evening reach a total 
of 26,484 bales, of which 5,637 were to Great Britain, 
to France and 20,847 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1910: 









































Week ending July 14 1911. From Sept. 1 1910 to July 14 191i. 
Exported tlo— Exporied to— 
Exports —_——— —— 
from— Great | | Conti- | Great | ' Conti- 
Britain,’Fr nce, nent. | Total, Britain, France. nent, | Total, 

Galveston ----' 468, ae i ahdea te 468 952,501300,933 1,076,115 2,329,549 
Port Arthur..| ..... inal a etedba arse 44,898 54,969 107,076 206,943 
Texas City, &c.' .----!| endl “ene bs ehbite 212,816 56,933 33,424 303,173 
New Orleans- - 900 ___.| 8,067, 8,967 879,078143,925 457,331 1,480,334 
DE &kaataad| eooed deéel é6ed6 |. gétee 68,715 42,754 73,388 184,857 
PG cous! coesé sheek ~olttial ~étuake 56,308 30,595 37,103 124,006 
GOR wcocs! s0446 mae er ee Seite 6,271 19,338 8,602, 34,211 
Savannah _... 3,361; -...' 2,012 5,373 324,028114,600 462,806 901,434 
Brunewick....' ..... ibd” guna pees Dt kéue« 78,325 182,458 
Chariestom....'  ....- dead Aewnde tab ke 18,832 9,900 97,351 126,083 
Wilmington...) _.--- ER EM Bie: .---- 137,871 32,015 213,226 383,112 
SEE Bikiada?” shane we Qe. ae Se weltes 5,070. 15,871 
Newport News .-.---| -..- een: | ikea | cauaademie pew re Gum Spain lion 
New York---- 846  ....| 9,023 9,869 295,392 92,901 307,753 696,046 
Boston ...... 62 ----] 11) 73 100,002 ....- ,768 109,760 
OOD inna + wewe ----| 1,507, 1,507 22,362 8,403 76,859 107,624 
Philadelphia -. _---- pewet- oaean Tyecey SIME. wesas | 15,714. . 66,777 
Portland, Me...  _---- POS RR Big SUN 668, ics ae ae 669 
San Francisco. _---- dial -cawtit ha mee tga eee Bt ae | 84,555 84,555 
DT tcaies . aveda ctl. eteack weaala B+ etbibalinl Dad | 45,001; 45,001 
SSH: PE UUREERD. Teepe Pe Betis | 11,843 11,843 
Portland, Ore. ----- déwid. ateuudel obi , kee |. eaeee | 500 500 
aE EES ees ee een en REE Tag MARE ees aoe | sa oe 
ail Ae et Ta wt Bore piece, S.087, occu ) oe | 2,627 

lo 5,637, ....| 20,847 26,4843,289,357 907,266 3,200,810 7,397,433 





Total 1909-10. 12,066 2,812 12,840 27,718 2,348,392 894,620 2,703,500 5,946,512 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named.:: We ,add,similar figures for 
New York. 
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On Shipboard, Not Cleared for— 
July 14 at— | Great Ger- Other , Coast- Leaving 
Britain.| France| many. |Foreign| wise. | Total. Stock. 
New Orleans-- 869 461| 3,201) 3,211 233\ 7,975) 28,163 
Galveston ___- wea bites 826. sews 125) 2,951 3,937 
Savannah ___- GHG. ctavl dened - ameahs. Seen 460} 16,815 
Charleston - - - - palate haved sect 8 86eben (on wake 4,558 
, er iandd déne sasel eee aes 4 -gn8 692 
i . ae niciiina aan otek ..-| 2,750; 2,750 1,598 
New York---_- 500 400 cons! 800 adeae Aguee 98 422 
Other ports-_- - 100 ee 500) toad yr 600 10,977 
Total 1911__| 1,929 861 6,527. 4,011} 3,108) 16,436, 165,162 
Total 1910__| 8,087| 1,663) 3,497; 4,495) 11,794) 29,536) 190,860 
Total 1909__' 8,856' 9,972' 4,059' 14,015' 7,847) 44,749| 268,064 











———— 


Speculation in cotton for future delivery has been fairly 
active. Further liquidation has taken place in the new-crop 
months and new short lines, it is said, have been put out. 
Strong interests and spinners at times have been good buyers, 
checking a rapid decline. With all news coming into the 
market of a bearish tenor, traders have been very cautious in 
selling. The apparent belief prevails that a reaction is 
necessary after so large a decline as has been witnessed in 
this market. Southern operators manifest their confidence 
in a large crop and an early movement by persistently selling 
the winter months. Were it not for the excellent trade de- 
mand, the market undoubtedly would have declined further. 
Crop advices from all sections of the belt were very encourag- 
ing; in fact they could hardly be better. The rains that 
occurred in Texas and Oklahoma seemed to have come at a 
very opportune time to relieve the droughty conditions that 
had been prevalent in those States. Whether or not they 
have come in time to prevent damage is yet to be known. 
Few complaints are heard of the ravages of the boll-weevil. 
Mississippi reports claim that the pest is doing far less dam- 
age this year than last. At times during the week the 
market showed decided strength, owing to the covering of 
shorts, and also bull interests have been fair buyers of the 
new-crop options. One of the features of the week was a 
resumption of activity in the summer options. Spot inter- 
ests and Liverpool were good buyers of these months. Last 
year’s bull leaders were credited with again accumulating 
August. It is now expected by many that exciting fluc- 
tuations will be seen before the expiration of that option. 
Certainly the wide fluctuations in the August delivery 
during the past week would seem to lend color to this rumor. 
The statistical position of the old crop is one of the strong- 
est known. Stocks of cotton at all points are in 
a very depleted condition and spinners’ supplies are almost 
nil. However, the outlook is considered very favorable for 
an early movement. Heavy receipts of new cotton are ex- 
pected in August; many points in Texas and the Atlantic 
States, owing to the heat and dry weather forcing the growth 
of the plant, report that a heavy early movement is inevita- 
ble. Traders, however, are still awgre of the fact that con- 
siderable damage as well as benefit can come to a growing 
crop in July and August. These months are the most criti- 
cal in the life of the plant. Exporters are rapidly exhausting 
the local stock of cotton, and it is expected that it will dwin- 
dle to a minimum before the end of the month. The weekly 
weather report was not as favorable as expected, some sec- 
tions in Texas and Oklahoma, and even in Georgia and Ala- 
bama, reporting that rain is needed. Some parts in the 
Central States reported an abundance of rain. On the whole, 
however, the drought has been practically broken and the 
crop outlook greatly improved. The net change for the 
week has been a decline of some 30 to 34 points the latter on 
July. To-day prices advanced on trade buying, covering of 
shorts, bullish private reports as to deterioration in the 
Southwest and bull support. Spot cotton has declined to 
14.25c., a loss of 40 points for the week. 


The rates on and off middling, as established Nov. 16 1910 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


BEE ecnwehpeddd c_1.50 on| Middling _.._.-- . Basis|Good mid. tinged.c Even 
Strict mid. fair -.-.1.30 on| Strict low mid_-_--.0.25 off] Strict mid. tinged - 0.15 off 
Middling fair _._.- 1.10 0n|Low middling....0.75 off] Middling tinged --._0.25 off 


Strict good mid ---_0.66 on| Strict good ord. ...1.20 off| Strict low mid. ting.0.75 off 
Good middling -.-.0.44 on| Good ordinary--.-_.2.00 off} Low mid. tinged -.1.75 off 
Strict middling ----.0.22 on| Strict g’d mid. tgd_0.35 on] Middling stained --1.00 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


nu S July 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___________._ 14.50 14.10 14.25 14.25 14.25 14.25 


NEW YORK QUOTATIONS FOR 32 YEARS. 


























The eoresoee for middling upland at New York on 
July 14 for each of the past 32 years have been as follows: 
1911_c____- 14.25/1903_c_____ 12.20/1895_c____- 7.06 |1887_c_-_-- 10.44 
$000.2 nick 16.00/1902_______ 9.31|1894______- 7.12|1886__._--- 9.56 
1909____._- 13.05}1901_._____ 8.50}1893______- 8 .06|1885__.---- 10.25 
lin 11.10/1900______- 10.00/1892______- 7.56|1884____._- 11.00 
), Magara 12.85|1899_______ 6.19/1891__.___- 8.38 |1883_____-- 10.06 
T° eaiportete 10.90/1898______- 6.19|1890______- 12.00| 1882____--- 12.88 
SE ais wm east 10.40|1897______- 7.94|1889______- 11.25] 1881_------ 11.56 
Ss ecuss 11.25]/1896______- 7.19|1888______- 10.50/1880_____-- 11.88 

MARKET AND SALES AT NEW YORK. 
Futures SALES. 

| Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total. 
Saturday _ _- he me 15 pts dec____|Steady AG inl 100 oe 
Monday _... Quiet 40 pts dec____|Barely steady._| -.-.| 4,200) 4,200 
Tuesday ... Quiet 15 pts adv____|Steady_______- as ik hai ns 
Wednesday. Quiet _...__.____- Barely steady - - tals edamia mae 
. are | Bit) ether epeteas Pt. ceccd _...-}| 2,100) 2,100 
OU a ee 2,301; 38,700; 6,001 
IRIE pS GOs 5 seers 2.401' 10,000 12,401 




















FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as 


made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 





























July 14— 1911. 1910. 1909. 1908. 
Stock at Liverpool. -_-.--.-_-_- bales. 622,000 493,000 1,024,000 511,000 
De ee  aeee 12,000 8,00 8,000 10,000 
Stock at Manchester _.._..____- 67,000 43,000 72,000 64,000 

Total Great Britain stock__._._. 701,000 544,000 1,104,000 585,000 
Stock at Hamburg............. 11,000 14,000 12,000 24,000 
I I a 92,000 147,000 282,000 315,000 
a a ct dhs en to tne 145,000 135,000 223,000 £137,000 
Stock at Marseilles............. ,00 3,000 3,000 5,000 
Stock at Barcelona ___._____-_-- 18 ,000 12,000 32,000 39,000 
ek ees ,000 20,000 32,000 27,000 
RE SEES Te 9,000 9,000 7 000 20,000 

Total Continental stocks. ----- 296,000 340,000 591,000 567,000 

Total European stocks. -_-_-_-_--- 997,000 884,000 1,695,000 1,152,000 
India cotton afloat for Europe... 108,000 95,000 67,000 94,000 
Amer. cotton afloat for Europe.- 71,915 98,015 120,588 99,484 
Egypt, Brazil, &c.,afit.for Europe. 23,000 12,000 28,000 21,000 
Stock in Alexandria, Egypt----- 83,000 68 ,000 92,000 97,000 
Stock in Bombay, India_____-_-- 529,000 619,000 350,000 436,000 
§F ha &  . Fe aaa 181,598 220,396 212,812 229,070 
Stock in U.S. interior towns._._.. 112,673 102,968 137,178 151,726 
U.S. exports to-day_.._...-_.-- 4,071 459 105 147 

Total visible supply. -....-.---- 2,110,257 2,099,838 2,802,684 2,280,427 

of the above, totals of American and other descriptions are as follows: 

merican— 
Liverpool stock. -__._...--- bales. 466,000 396,000 928,000 398,000 
Manchester stock____.______-__- 53,000 36,000 58,000 3,000 
Continental stock._____._____-_-_- 247,000 280,000 535,000 482,000 
American afloat for Europe- - --- 71,915 98,015 120,588 99,484 
NS & ¢ £4’ )A>5aMEpeqe 181,598 220,396 312,813 229,070 
U.S. interior stocks .......---- 112,673 102,968 137,178 151,726 
U.S. exports to-day.---------- ,07 459 165 147 

Total American __..-._-.------ 1,136,257 1,133,838 2,091,684 1,413,427 

East Indian, Brazil, &¢.— 

Liverpool stock_______---- bales. 156,000 97,000 96,000 113,000 
REE eS 12,000 8,000 ,000 10, 
Manchester stock__._..-.-.-.----- 14,000 7,000 14,000 11,000 
Continental stock....-..-------- 49,000 60 ,000 56,00 85,000 
India afloat for Europe- -------- 08 ,000 95,000 67,000 96,000 
E t, Brazil, &c., a oat -~—-—-—e- <= 23,000 12,000 8,000 1, ‘ 
Stock in Alexandria, Egypt. - -- - 83,00 68 ,000 92,000 97 ,000 
Stock in Bombay, India_....-.-.- 529,000 619,000 350,000 436,000 

Total East India, &c___-.--.--- 974,000 966,000 711,000 867,000 

Total American __...-------- 1,136,257 1,133,838 2,091,684 1,413,427 

Total visible supply---.---.---- 2,110,257 2,099,838 2,802,684 2,280,427 
Middling Upland, Liverpool -- - - - 7.76d. 7 .94d. 6.72d. 6.10d. 
Middling Upland, New York.... 14.25c 16.40c. 12.50c. 11.00c. 
Egypt, Good Brown, Liverpool... 10d. 12 Kd. 9%d. 8 7-16d. 
Peruvian, Rough Good, Liverpool 11.25d. 11.00d. 8 .25d. 9.15d 
Broach, Fine, Liverpool. -- ----- 7d. 7d. 6 4d. 5 4d. 
Tinnevelly, Good, Liverpool. - -- 7d. 7d. 5 15-16d. 5 4d. 


Continental imports for the past week have been 56,000 
bales. 

The above figures for 1911 show a decrease from last week 
of 161,031 bales, a gain of 10,419 bales over 1910, a de- 





crease of 692,427 bales from 1909, and a loss of 170,170 
bales from 1908, 





176 


THE CHRONICLE 





| VoL. LXXXXLI 








AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The above totals show that the interior stocks have de- 
creased during the week 10,297 bales and are to-night 9,705 
bales more than at the same time last year. The receipts 


at all the towns have been 12,925 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 


up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 





























——1910-11 ——1909-10 
July 14— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
ee oeuen 1,983 516,928 6,471 438 ,934 
ee ey CS 674 209,408 1,500 180,829 
a ne ee * 25,957 ..-.-. 19,915 
EE ae 325 131,701 1,461 121,669 
Via Cincinnati________- ee tr 186 79,676 652 47,127 
Via Virginia points______- ‘ 348 175,437 1,002 135,452 
Via other routes, &c__.__.____-_- 269 170,209 496 154,030 
Total gross overland______-_- . 3,785 1,309,316 11,582 1,097,956 
Deduct shipments— 
Overland to N. Y., Boston, &c_- 66 165,468 4,738 127,800 
Between interior towns________- 322 61,936 486 62,535 
Inland, &c., from South_______- 774 55,909 2,103 72,319 
Total to be deducted_________ 1,162 283,313 7,327 262,654 
Leaving total net overland *_____- 2,623 1,026,003 4,255 835,302 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 2,623 bales, against 4,255 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 190,701 bales. 

















1910-11 1909-10 

In Sight and Spinners’ Since Since 

Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to July 14__-_-~- 4,198 8,382,488 36,580 7,164,842 

Net overland to July 14______-_- 2,623 1,026,003 4,255 835,302 

Southern consumption to July 14, 47,000 2,144,000 33,000 2,206,000 

Total marketed... 2 2.0. 53,821 11,552,491 73,835 10,206,144 

Interior stocks in excess. ------ .*10,297 61,895 *28,490 19,805 

Came into sight during week__. 43,524 ________ 45,345 a 
Total in gent July 14........ <... 11,614,386 ; 











___.. 10,225,949 
3 


North. spinners’ takings to July 14 10,919 2,102,565 17,841 2,113, 
* Decrease during week. 


Movement into sight in previous years: 








Week— Bales, Since Sept. 1— Bales. 
3066. JUlY “36. ... once nnee oo 75,253 | 1908-09—July 16________ 13,357,325 
DERE Bn mean coccccecs 02,957 | 1907-08—July 18_____- _.11,148 984 
a Ti. . dwn acecen sou 38 ,621/|1906-07—July 19_______- 13,180,315 
a 58 ,609 | 1905-06—July 20_______- 10,765,093 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
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Closing Quotations for Middling Cotton on— 
Week ending 

July 14. Sat’day.| Monday. Tuesday Wed'day. Thursd’y., Friday. 
Galveston ____- 14% 14% 14 5% 14 %& 14% 14% 
New Orleans. _|15 14 18-16 |14 13-16 |14 % 14 5% 14 & 
Ea 14% 14% 14% 14% 14% 14% 
Savannah __.-_- 14% 14% 14% 114% 14 % 14% 
Charleston -.--|.-.- sose ease = Jaen ecu 
Wilmington----}_--- mie em —— ade mins adh 
Norfolk _..___- 4% 144 14 % 14% 14 % 14 7-16 
Baltimore ___-_- 15% 14% 14 % 14% 114% 14% 
Philadelphia ___|14.75 14.35 14.50 114.50 114.50 14.50 
BURSA ....«- 15 % 15 % 15 % 115 % 15% 15%@ \ 
Memphis ____-_- 15 114% 14% 14% 14% 14% 
ae. OOM. ...« 14% 14% 14% 14% 14% 14% 
Houston _____- 14 % 14% 14% 14 ly 14 Vs 14% 
Little Rock____'14 % 14 %& 14% 14% 14% 14% 





NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 














Sat’day, Monday, Tuesday, Wed’ day,|Thursd’y,| Friday, 
July 8. | July 10. | July 11. | July 12. | July 138. | July 14. 
July— | | | | 
RueMee ...... 14.70-.85 14.33-.64 14.49-.61/14.50-.58 14.52-.56,14.50 — 
Closing _--__-- 14.70 —/14.33-.34/14.61-.62;14.49 —)/14.52 — 14.50 — 
August— | | | | 
Range ......- 13.74-.84 13.53-.73 13.59-.78 13.59-.69 13.56-.61/13.55-.76 
Closing. ____- 13.80-.81\13.53-.54 | 13.77-.78 13.58-.61 13.56 — 13.68 — 
September— | | | | 
Range .....- 13.08-.15 12 .85-.95 12.91-.97 12.81-.88 12.78-.84,— @ — 
Closing _ —-_--- '13.04-.06 12 .83-.85 12.96-.97 12.82-.84/12.78-.79|12 .86-.8 
October— | | | | 
ae 12.83-.92 12.66-.77 12.74-.86 12.67-.75 12.63-.73 12.61-.73 
Closing ~~... 12.84-.85 12.66-.67 12.80-.81)12.69-.70 12.64-.65 12.71-.72 
November— | | | | 
aa i— @ —'— @ —'— @ —\— @ —|— @ —12.64 — 
Closing __....- (12.83-.85 12.64-.66 12.78-.80/12.67-.69 12.63-.65,12.69-.71 
December— | 
Range _____-_|12.84-.92 12.65-.76 12.73-.85 12.65-.74 12.61-.71 12.60-.72 
SE (12.84-.85 12.65-.66 12.79-.80 12.67-.68 12.63-.64/12.70-.71 
January— | | | | | 
eee ...--- (12.89-.96 12.71-.80 12.79-.90 12.71-.75 12.67-.76 12.64-.77 
Closing . . ~~~. - 12.89-.90 12.71-.72 12.85-.86 12.73-.74 12 .68-.69 12.75-.76 
February— | | | 
Smee ....<-. — @o—— @ —-\i— @ —i— @ —_— 6 -—i  =— 
ae iain aac (12.93-.95 12.75-.76 12.90-.91 12.74-.76 12.72-.74 12.79-.81 
March— | | 
SE ii he Nas res (13.00-.09 12.83-.90 12.94-.00 12.86-.88 12.77-.87 12.78-.86 
we ee Tad '13.00-.01,12.82-.83 12.96-.97 12.83-.85 12.78-.79 12.86-.88 
-— | 
Range _-_---.- — @ —— @ —-— @ —— @ —|—_ @ —|— @ — 
- Closing. ---.- (13.05-.07 12 .87-.90 13.00-.02 12.91-.93 12.82-.84 12.92-.94 
one— | | | | | 
i ' Quiet. | Easy. Steady. | Easy. | Quiet. | Steady. 
Options ___-- 'B’ly st’y. B'’ly st’y.' B’lyst’y.' Steady. ' Steady. | Quiet. — 


—-—-—- = 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening indicate that there have been bene- 
ficial rains the past week over much the greater part of the | 
South. Advices from Texas are very satisfactory, although 
in some southwestern and southcentral sections the drought 
is said to be yet unbroken. Correspondents elsewhere as a 
rule report the crop as doing finely. 


Galveston, Tex.—Rain has been general throughout the 
northern half of the State and has been very beneficial to the 
crop. This, coupled with the fact that the increase in acreage 
is large, is considered as making the prospects good for an 
excellent yield, although in some southwestern and south 
central counties, the drought is yet unbroken. There are a 
few complaints of the appearance of the boll-weevil. Rain 
has fallen on five days of the week to the extent of sixty-eight 
hundredths of an inch. Average thermometer 81, highest 
86, lowest 76. 

Brenham, Tex.—We have had light rain on three days of 
the week, the rainfall reaching fifty hundredths of an inch. 
The thermometer has averaged 84, the highest being 93 
and the lowest 75. 

Dallas, Tex.—There has been rain on two days during the 
week, to the extent of sixty-nine hundredths of aninch. The 
thermometer has ranged from 72 to 104, averaging 88. 

Henrietta, Tex.—It has rained heavily on four days of the 
week, the rainfall being three inches and thirty-one hun- 
dredths. Average thermometer 80, highest 101 and low- 
est 58. 

Huntsville, Tex.—We have had rain on three days during 
the week, the rainfall being one inch and fifty-four hun- 
dredths. The thermometer has averaged 84, the highest 
being 95 and the lowest 72. 

Kerrville, Tex.—We have had rain on two days of the past 
week, the rainfall being eighty-three hundredths of an inch. 
The thermometer has averaged 84, ranging from 69 to 98. 

Lampasas, Tex.—We have had rain on two days during 
the week, the rainfall being one inch and fifteen hundredths. 
The thermometer has ranged from 70 to 99, averaging 85. 

Palestine, Tex.—We have had light showers on four days 
of the week, to the extent of thirty-five hundredths of an 
inch. The thermometer has averaged 82, the highest being 
92 and the lowest 72. : 

Nacogdoches, Tex.—We have had rain on four days during 
the week, to the extent of two inches and eight hundredths. 
The thermometer has averaged 81, ranging from 70 to 91. 

Weatherford, Tex.—We have had rain on four days during 
the week, to the extent of one inch and thirty-two hun- 
dredths. The thermometer has averaged 85, ranging from 
66 to 104. 

Ardmore, Okla.—We have had rain on two days during 
the past week, to the extent of seventy-one hundredths of an 
inch. Average thermometer 87, highest 103, lowest 71. 

Marlow, Okla.—Rain has fallen on five days of the week, 
to the extent of one inch and sixty-five hundredths. The 








thermometer has averaged 84, the highest being 100 and 
the lowest 69. 
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Tulsa, Okla.—There has been rain on four days during the | 
week, the precipitation being twenty-five hundredths of an 
inch. Thermometer has ranged from 71 to 106, averaging 88. 

New Orleans, La.—There has been rain on four days dur- 
ing the week, to the extent of one inch and ninety-five hun- 
dredths. Lowest temperature 71, highest 90, average 81. 

Shreveport, La.—We have had rain on four days during 
the week, the precipitation being sixty-eight hundredths of 
aninch. The thermometer has averaged 83, the highest be- 
ing 96 and the lowest 70. 

Amite, La.—Rain has fallen on three days during the week, 
the precipitation being one inch and thirty-five hundredths. 
The thermometer has ranged from 68 to 92, averaging 80. 

Meridian, Miss.—Rain has fallen on three days of the 
week, to the extent of forty-four hundredths of an inch. 
Average thermometer 80, highest 92, lowest 68. 

Vicksburg, Miss.—We have had rain on four days during 
the week, the rainfall being forty-seven hundredths of an 
inch. The thermometer has averaged 80, the highest being 
92 and the lowest 69. 

Yazoo City, Miss.—There has been rain on two days dur- 
ing the week, the rainfall reaching sixty-two hundredths of 
an inch. The thermometer has averaged 81, ranging from 
69 to 94. 

Fort Smith, Ark.—We have had rain on three days during 
the week. The rainfall reached fifty-eight hundredths of 
an inch. The thermometer has ranged from 70 to 100, 
averaging 85. 

Helena, Ark.—Rain has fallen on four days of the week, 
to the extent of twenty-seven hundredths of aninch. Aver- 
age thermometer 80, highest 92, lowest 68. 

Texarkana, Ark.—We have had rain on five days during 
the week, the rainfall reaching one inch and seventy-one hun- 
dredths. The thermometer has averaged 83, ranging from 
72 to 95. 

Chattanooga, Tenn.—Rain has falien on five days during 
the week, the precipitation being one inch and ninety-five 
hundredths. The thermometer has ranged from 67 to 90, 
averaging 79. 

Memphis, Tenn.—Cotton crop prospects in this section 
continue fine. We have had rain on four days during 
the past week, to the extent of forty-eight hundredths of an 
inch. Average thermometer 80, highest 90, lowest 70. 

Madison, Fla.—There has been rain on three days of the 
past week, the rainfall reaching one inch and thirty hun- 
dredths. The thermometer has averaged 81, ranging from 
71 to 92. 

Tallahassee, Fla.—Rain has fallen on two days during the 
week, the rainfall being one inch and eighty hundredths. 
The thermometer has ranged from 68 to 91, averaging 80. 

Montgomery, Ala.—Crop reports favorable. We have had 
rain on one day during the past week, the rainfall being one 
inch and sixty-four hundredths. Average thermometer 80, 
highest 90 and lowest 69. 

Mobile, Ala.—Good and beneficial rains in the interior. 
Crop prospects are fine. There has been rain on five days 
during the week, the precipitation being sixty-four hun- 
dredths of an inch. The thermometer has averaged 81, the 
highest being 92 and the lowest 73. 

Selma, Ala.—There has been rain on three days of the past 
week, the rainfall reaching two inches and twenty-eight hun- 
dredths. The thermometer has averaged 80.5, ranging from 
71 to 92. 

Atlanta, Ga.—We have had rain on three days of the week, 
the rainfall being one inch and sixty-one hundredths. Aver- 
age thermometer 78, highest 89, lowest 67. 

Augusta, Ga.—It has rained on two days of the week, the 
rainfall being forty hundredths of aninch. The thermometer 
has averaged 82, the highest being 93 and the lowest 72. 

Savannah, Ga.—Rain has fallen on five days of the week, 
the precipitation being two inches and sixty-one hundredths. 
The thermometer has averaged 80, ranging from 70 to 92. 

Charleston, S. C.—Week’s rainfall, seven hundredths of an 
inch, on three days. Average thermometer 82, highest 91, 
lowest 73. 

Florence, S. C.—We have had rain on three days of the 
past week, the rainfall reaching ninety hundredths of an 
inch. The thermometer has averaged 82, the highest being 
102 and the lowest 70. 

Charlotte, N. C.—It has rained on five days of the week, 
the rainfall being one inch and twenty-three hundredths. 
Average thermometer 80, highest 92 and lowest 69. 

Greensboro, N. C.—There has been rain on three days dur- 
ing the week, the rainfall being one inch and eight hun- 
dredths. The thermometer has averaged 82, the highest 
being 99 and the lowest 66. 





EUROPEAN COTTON CONSUMPTION TO JULY 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to July 1. We give also revised totals for last year 
that comparison may be made. The spinners’ takings in 
actual bales and pounds have been as follows: 





' 








October 1 to July 1. Great Britain. Continent. Total. 

For 1910-11. | | | 
Takings by spinners ___bales' 3,220,000 4,858,000 8,078,009 
Average weight of bales____lbs. * §02 477) 487.0 
Takings in pounds____________ 1,616,440,000 2,317,266,000 3,933,706 ,000 
. For 1909-10. | | | 
Takings by spinners_-_-_-_-_.- bales: 2,620,000 4,566,000 7,186,000 
Average weight of bales. ___lbs. 491 470) 477.7 


9 ‘ 
Takings in pounds 1,286,420,000 2,146,020,000 3,432 ,440,900 





According to the above, the average weight of the deliv- 
eries in Great Britain is 502 lbs. per bale this season, against 
491 lbs. during the same time last season. The Contienntal 
deliveries average 477 lbs., against 470 lbs. last year, and 
for the whole of Kurope the deliveries average 487 lbs. per 
bale, against 477.7 lbs. last season. Our dispatch also gives 
the ows movement for this year and last year in bales of 
500 Ibs. 
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1910-11. 1909-10. 
October 1 to July 1. 
Bales of 500 lbs. each. Great Conti-| Great | Conti- 
000s omitted. Britain nent. | Total. |Britain| nent. | Total. 
Spinners’ stock Oct. 1_____-- 169) 972 1,141) 234) 1,218] 1,452 
SE GP GE Bach ccoxvcon 3,233 4,635) 7,868) 2,573) 4,292) 6,865 
Ti macs 3,402) 5,607) 9,009] 2,807) 5,510) 8,317 
Consumption, 39 weeks___- ~~ 2,814 4,095) 6,909) 2,515, 4,095) 6,610 
Spinners’ stock July 1___._-_- 588 1,512 2,100) 292) 1,415! 1,707 
Week’s Consumption, | | | 
000s omitted. | | 

leap PA ee a 60 105, 165 65 105) 170 
In November - ee ee 70 105 175 65 105) 170 
FE aa ae 74 105 179, 65 105. 170 
ie as ee dale 74 105 179| 65 105) 170 
Pe ry <o4 6 & nwt anne 74 105 179) 65 105 170 
et RE tide banged ee wine 74 105 179) 65 105, 170 
ee i i ad Cok ee ed 74 105 179 65 105) 170 
“ fee cass Gs 74 1050-179) 65} 105) 170 
2. ey ee ee 74 105 179) 65 105) 170 








WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1910-11. 1909-10. 
Week and Season. 
| Week. Season. Week Season. 
Visible supply July 7....____- Se eee eS ee 
Visible supply Sept. 1__._._--- | ane - 8! Beda 1,931,022 
American in sight to July 14___-! 43 ,524'11,614,386 47 ,345/|10,227,948 
Bombay receipts to July 13__-_- 19,000; 2,420,000 6,000; 3,117,000 
Other India ship’ts to July 13_- 8,000 408,300 11,000 466,000 
Alexandria receipts to July 12-- 600; 1,009,800) 200 654,500 
Other supply to July 12 *___-_-~ 7,000 305,000) 5,000 264,000 
ete EE 4 oc wn ceccnecec: '2,349,412!/17,253,000/2,332,381 16,660,471 
Deduct— | 
Visible supply July 14______~_-~- 2,110,257, 2,110,257 2,099,838 2,099,838 
Total takings to July 14______- 239,155/15,142,743| 232,543/14,560,633 
Of which American________- 155,555/11,271,643) 145,343)10,548,133 
Ce Ween Geer. ns a nennece 83,600 3,871,100! 87,200' 4,012,500 




















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


—— 
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July 13. | 1910-11. 1909-10. | 1908-09 
Receipts at— | 4 Since | Since Since 
| Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sepl. 1. 
NRA LTS: ___.! 19,000 2,420,000! 6.000 3,117,000! 9,000 2,075,000 
For the Week. | Since September 1. 
Exports oo ee 
from— Great | Conti- | Janan | Great | Conti- | Japan | 
Britain.| nent. |\&China Total. | Britvin. | nent. & China.| Total. 
Geiiien d+: fedle ha) ea cae ares Gee 
1910-11__| ____! 7,000) _. _.-_' 7,000 57,000 881,000 584,000 1,522,000 
1909-10.-| ____| 9,000) 15,000 24,000, 94,000 944,000 861,000 1,899,000 
1908-09.-| ----| 6,000, ----| 6,000, 23,000, 568,000, 638,000 1,229,000 
Caleutta— 
1910-11..| .---| 1,000] _...| 1,000, 3,000 35,000 19,000 57,000 
1909-10_.! 1,000 2,000) 1,000 4,000 4,000 43,000 48,000, 95,000 
1908-09..|  ....| —--.-- ----| nie’ 5,000 40,000 31,000 76,000 
Madras— | | 
1910-11__| -.-_' 1,000) --.-| 1,000 8,000 21,000 300 29,300 
1909-10__|  -._.! 1,000; -_--| 1,000 4,000 19,000 1,000 24,000 
1908-09..| ----| 3,000, 1,000, 4,000 4,000 25,000, 12,000 41,000 
All others— 
1910-11... _...' 6,000! _...| 6,000, 53,000 256,000 13,000 322,000 
1909-10__| 1,000 4,000) 1,000 6,000 29,000 303,000 15,000 347,000 
1908-09--| 2,000 7,000, 3,000, 12,000, 22,000, 285,000 72,000, 379,000 
Total all— | | | | 
Res SCR ' 15,000, 121,0001,193,000 616,300 1,930,300 
1909-10..| 2,000 16,000, 17,000 35,000 131,000 1,309,000 925,000 2,365,000 
1908-09..' 2,000 16,000! 4,000 22,000, 54,000 918,000 753,000 1,725,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alerandria, Egypt, | 
July 12. | 1910-11. 1909-10. | 1908-09. 
“a ey een | 4,000 1,500 | 1,500 
Di Gowaeeceweeou ou , ’ { ’ 
_Since Sept. 1..-......-- -|__ 7,573,546 4,908,566 || 6,672,697 
This | Since This | Since || This | Since 
Exports (bales) — week. |Sept. 1.|| week. Sept. 1. | week. |Sept. 1. 
To Liverpool. _-_------- _...]211,256|| ____|150,362|| 2,000]191,264 
To Manchester _...-..--.- ...-|213,466 900 119,308 | 5,000|212,439 
To Continent _____-.--- 5 ,250'398,358]| 3,250 296,152); 2,500/352,918 
To America--—---- pct i ___./119,514 nese 60,952)| 1,750} 88,854 
Total exports.__-_-_- 5,2501942,594 4,150'626,774| 11,250 845,475 





~Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


SHIPPING NEWS.—As shown on a previous page; the 
exports of cotton from the United States the past week have 
reached 26,484 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: sds 

olai Oaies. 





NEW YORK—To Liverpool—July 7—Celtic, 739 upland, 7 Sea Isl- 746 
To London—July 8—Minneapolis, 100____._..-.----------.--~- 100 
To Bremen—July 12—-George Washington, 4,910 upland, 1 
forcien...duiy t6-—~-BRGRy > B,308 2c cc swcccccwe acs beedd ,102 
Toe Genoa—July 10-—-Moiltke, 021.............-.--- --scecens 921 
GALVESTON—To Liverpool—July 12—Director, 468______.-.--- 468 
NEW ORLEANS—To Liverpool—July 13—Alexandrian, 900___-~- 900 
To Hamburg—July 13—Albano, 300___._-_-.-------.----.--.- 300 
To Barcelona—July 10—Pio IX, 4,223___July 12, Hermine, a 
Te eae ste a daidie a adwktin ons ae ; 
Te Venicoe—JUly 123---FiGfmime, 204... -ccccccesscomeceevess 294 
To Trieste—July 12—Hermine, 1,100_._._..---------+-----..- 1,100 
To Fiume—July 12—Hermine, 100_._...-.--.-.--------------- 100 
SAVANNAH—To Liverpool—July 8—Professor, 3,361____....--- 3,361 
To Bremen—July 8—Norderney, 1,900__..._...-----------.- ,900 


To Hamburg—July 8—Norderney, 112...-..---..-----.--.--.- 112 
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Total bales. | than last year. The arrivals at the terminal points have 
NORFOLK—To Hamb — | __, SEATS aae ibe 227 aw . 
Senet es Liven tee tothe te... 2 50 | completely filled all the available elevator room. The re- 
To Manchester—July 7—Bostonian, 12__...............---- 12 ceipts are about double those of last week and three times 
To St. John—July 5—Calvin Austin, 11______________._-.--- il sant of inf he f 
BALTIMORE—To Bremen—July 5—Brandenburg, 1,507_-_------ 1,507 | aS large as last year. The movement of grain from the arms 
etn err and interior elevators was of fairly liberal proportions. 


MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market continues 
quiet for both yarns and shirtings. Manufacturers are gen- 
erally well under contract. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 












































1911, 1910. 
8% lbs. Shirt- \Cot’n 814 lbs. Shirt- ,Cot’n 
32s Cop ings, common | Mid 32s Cop ings, common | Mid, 
Twist. to finest. Upl’s Twist. to finest. U’ pl’s 
= emg ae | ane penn) eee 
on ad. d.js. d. s. d.| d. d. d.|s. d. s. d.| d. 
ay 
P 10% @11%\4 1K4@11 4%) 8.2810% @ 11%'5 8%G@10 6 8.04 
"ne 
2 j11 @ 11%'6 14@11 4%) 8.33)10% @ 11%:55 8 @105 7.94 
9 |11 1-16@ 11%\16 1%@11l 4%) 8.31)10 15-16@ 11%'/5 8 G10 6 8.29 
16 |111-16@ 11%'6 1%@11 5 8.2710% @ 1145 7 @10 6 8.03 
23 110% @ 11%'6 O4@11 4 8.21/109-16@11516/5 6%@10 5 8.05 
oar 10% @ 11K%\|6 1%@11 3 8.04:10% @ 11%'5 5%@10 4 7.86 
uly 
10% @ 11'4|16 OW@l1l 38 7.8710% @ 11 |5 56 @104 7.92 
14°'10% @ 11%6 O @11 1% 7.7610% @ 11 '5 5&5 @10 4% 7.94 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 23. June 30. July 7. July 14. 
Sales of the week___-_-_- bales. 15,000 35,000 43,000 42 ,000 
Of which speculators took-- 300 300 400 1.000 
Of which exporters took---_- 400 100 100 2.000 
Sales, American..........--.- 12,000 30,000 37,000 37,000 
BR BE Occ occ ccccccecese ,000 7,000 2,000 ,00 
SSE SN aes 31,000 83,000 60,000 34,000 
Total stock—Estimated_--_-_-_-_- 748 ,000 705,000 665,000 622 ,000 
Of which American______-_- 610,090 558 ,000 513,000 466,000 
Total imports of the week___. 32,00 46,000 8,000 13,000 
Of which American... __.-_- 25,000 17,000 2,000 ,000 
Fe RE a ER 73,000 68 ,000 64,000 57,000 
Of which American_-____-_- 23,000 19,000 13,000 21,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. | Wednesday. Thursday. | Friday. 
Market, Fair Fair Fair Fair 
12:13} Dull. business business Good business business 
P.M. j doing. doing. demand. doing. doing. 
Mid .Upl’ds 7.92 7.82 7.74 7.82 7.73 7.76 
ED cucce 4,000 8,000 10,000 10,000 8,000 8,000 
Spec. &exp 200 500 500 1,500 500 1,000 
Futures. \\Quiet at %j Irreg. at | Steady at | Steady at | Steady at | Quiet at 
Market >} pt. dec. to) 5@8 pts. | 14%@6% 2@3% 2@4 pts. | 1%@2% 
opened j/1 pt. adv.| decline. pts. dec. | pts. adv. decline. pts. dec. 
Market, }| Quiet at | Weak at | Steady at |Barely st’y/Irreg. at 2/St’y at 1% 
4 1@1% 11@16% 1@3% j\at4’%@7 4 Ipts. dec. tojpts. dec. to 
_P.M. J’ pts. dec. | pts. dec. ' pts. adv. ' pts. dec. !7 pts. adv.'1 pt. adv. 


The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 7 63 means 7 63-100d. 




































































wuby 8 Sat. | Mon. Tues. Wed. | Thurs. | Fri. 
o a - - | 
July 14, 1234) 1244 12% 4 12% 12%) 4 |12%) 4 |12%) 4 
p.m.) P.M. P.M. p.M./p.M.|p.M./p.M./p.m. p.M./p.mM./p.m. p.m. 
July _...|__..|7 63 (52 [4834/44 |52 [52 |441% 43 |47 |46 (|48 
July-Aug_|_.._!7 60%|48 |44 |38%|46 |46%/39 (39 |42%/41%/43 
Aug.-Sep_|____!7 35° |22346'184%4/13° |19%4/19%/12 115 19° 117° /19 
Sept.-Oct.;.._-|7 03 |9214:893%4|87 |92 |90 (87 |83 /|85 (81 (|83% 
Oct.-Nov_|__--|6 904 80 |79 (76 (|81 (|79 |76 (73 |75 |70%173% 
Nov.-Dec.|___.|6 854%4'75  |74 |71%/76 '74 '7114 68%/70% 166 |69 
Dec.-Jan_|___-|6 8444)7414|73  |70%4|75 (73 |70% 67% 69% 165 [68 
Jan.-Feb_|____|/6 85 i. 734%4|71 |75446|/73%!71 (68 |70 (651%4'68% 
Feb.-Mch.|__--|6 8544|76 |74%4|72 |76%4|74%'72 (69 |71 |66%|69% 
Mch.-Anr.'__._16 87 |77 |!76 ‘73 178 '76 \'73 ‘70 i72 |67%/70% 


Friday Night, July 14 1911. 

Flour trading has been dull, buyers still adhering to a hand- 
to-mouth policy. They appear to be holding off in expecta- 
tion of lower prices, as they point to the heavy supplies of 
wheat in Chicago and the scarcity of storage room. The 
situation at present prevents speculative buying, which has 
been apparent at this period in previous years. Few Min- 
neapolis mills have done a good business. Little confidence 
is placed in crop-damage news by buyers. Mill-feed is strong 
and active, city mills having booked large orders for ship- 
ment during the fall. 

Wheat has had another erratic week, with a tendency 
toward lower prices. The weakness was in a measure due 
to good rains in the Northwest and favorable Canadian re- 
ports. The Government report issued Monday was con- 
sidered as bullish, but a careful diagnosis of the document 
and of fundamental conditions caused a disposition to modify 
extreme predictions for higher levels. The pressure of new 
wheat was also a factor in causing lower prices. The report 
showed greater losses than expected on both winter and 
spring wheat. The winter-wheat report made the condition 
76.8 against 80.4 last month, and spring wheat 73.8 against 
94.6 last month. The total indicated crop of winter wheat 
was 22,000,000 bu. less than last month and spring wheat 
40,000,000 bu. less, making a total indication of 702,890,800 
bu., against 695,443,009 last year. The reserves in farmers’ 
hands were almost identical with last year’s, 38,288,000 
bushels—but, owing to the larger visible supply the total 
carry-over was apparently about 16,000,000 Bushels more 





Climatic conditions were generally favorable for hauling, 
and now that farm work is well advanced, growers were in 
a position to market their holdings. In the Northwest re- 
ceipts at distributing centres made a good showing and across 
the line in Canada the arrivals at accumulating points were 
much larger than last year. In the Southwest deliveries are 
increasing, new wheat is now coming forward and the quality 
is quite good. Coarse grains also moved with considerable 
freedom through the West and Central West. Most traders 
have been inclined to ignore cable advices, as the changes in 
foreign markets were not sufficiently important to influence 
our prices. The crop outlook in Russia is regarded as 
generally favorable excepting in the Volga district. Dry 
and hot weather in India is causing some apprehension. 
Large export sales were recorded during the week. Canada 
reported sales of 150,000 bushels of new No. 2 red winter 
wheat to arrive for July shipment. A good-sized line of 
hard winter wheat and a large quantity of Manitoba wheat 
are also said to have been sold for export. Weather in- 
fluences will continue all-important until the last of the 
spring wheat crop, American, is harvested. New winter 
wheat is pressing for sale in large volume and buyers must be 
found. These may appear in the hope of a reward later in 
the crop year, providing that there is a real disaster to the 
spring-wheat crop. In view of the fact that last year’s 
spring wheat is still being marketed in larger volume than a 
year ago, the trade must be assured that the disaster is a 
real one before it can be expected to show much buying en- 
thusiasm. Rains were reported in Nebraska at a critical 
moment. Hot, dry weather has increased the damaged 
wheat area in South Dakota. To-day prices fell under 
favorable weather at the Northwest, large receipts of new 
wheat and gratifying threshing returns from Illinois. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

ge OR Ae ee 954 


93% 94 94 93% 91% 

July wi sich J in elevator. .------- 94% 93% 94% 94% 93% 91% 

September delivery in elevator _.. 96% 95% 95% 95% 94% 92% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July delivery in elevator... ..--- 89 \% 88% 88% 88% 88% 85% 
September delivery in elevator _.. 91% 90% 90% 980% 89% 87% 
December delivery in elevator__.. 94 93 934% 93% 92% 90% 


Indian corn has declined slightly, partly due to showers 
in the Ohio Valley, Lake regions and other sections. The 
Government report made the condition as 80.1 and pointed 
to a total crop of about 3,000,000,000 bush., compared with 
last year’s total of 3,125,000,000 bush. The report was con- 
strued as bullish, it being claimed that further deterioration 
occurred following the Government’s observations, although 
rains since last week have benefited the crops in many locali- 
ties. The Iowa State report said that corn was holding up 
remarkably well, and this was thought to be indicative of 
conditions generally. Large commission houses were bullish 
and good buyers at setbacks, calling attention to the good 
cash demand and moderate receipts, which are only slightly 
in excess of last year. The corn market will be easily in- 
fluenced by weather conditions within the next two weeks, 
and trade will be more inelined to take alarm at the slightest 
unfavorable conditions and to give due weight to reports 
of improvement. Several big Chicago houses bought liber- 
ally of September and December. Yet there are many who 
claim that the advance of the last few weeks has fully dis- 
counted any damage to the crop so far as known. Prices 
to-day were higher on further dry weather complaints and 
bullish private crop advices. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
EE a a a nom. nom, nom. nom. nom. nom. 
July delivery in elevator_______-_~- 70% nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator________- 63% 62% 63% 65 645 65% 
September delivery in elevator___. 65% 64% 65% 67% 66% 67 
December delivery in elevator_.._.._ 64% 63% 64% 65% 64% 64% 


Oats continued an upward trend, although at times prices 
showed a tendency towards lower levels. The Government 
report confirmed the small-crop estimates, making the con- 
dition 68.8 and indicating a crop of 817,800,000 bushels, or 
159,000,000 less than last month and 309,000,000 less than 
last year. The condition of hay was 64.9, with an estimated 
yield of 1.08 tons to the acre, against 1.33 tons last year, 
which on last year’s acreage would point to a crop of barely 
48,000,000 tons, against 60,000,000 tons a year ago. It is 
argued that the crop of hay has suffered deterioration since 
the Government report. The cash demand for oats is good 
and is expected to continue so, owing to prospects of short 
yields in other feed crops. Early threshing returns are very 
conflicting. Prices were maintained by unfavorable weather 
news, commission-house support and reiteration of damage 
reports from leading oats States. At Montreal there was an 
active demand for oats from European sources, there being 
orders for fully 500,000 bushels. But as the prices bid were 
out of line with values, no business wasdone. The Canadian 
acreage Of oats planted this year is 10,279,800 acres, com- 
pared with 9,864,100 in 1910. In Chicago there was some 
disposition to be conservative at the high prices, particularly 
with the possibilities of the passing of the reciprocity bill. 
Canada has prospects of an outturn of 400,000,000 bushels 
this year, or 100,000,000 more than last year, and this will go 
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a long way towards making up the deficiency in the American 
crop. To-day prices advanced slightly on renewed unfavor- 


able crop accounts. 
I RICES OF OATS IN NEW YORK, 
ee ee Sat. Mon. yd ry a he Fri. 
i a i). dbUawee ciineieans 51% 51% % 5: 53% 
Ne PE. cviccawesénweds obnde 52 52 52 92% 53% 54 
I ES OF OATS FUTURES IN CHICAGO. 
Oe ee re Sat. Mon. Prt p hes Thurs, Fri. 
July delivery in elevator- -------- 45% 45% 45% % 646% «46% 
September delivery in elevator...- 46% 46% 4644 47% 46% 47% 
December delivery in elevator...- 48% 47% 48% 4834 48% 48% 
The following are closing quotations: 
$f 25) Kai traight k_$4 25@$4 45 
_.$2 75@ ansas straights, sack_ 5@ 
ae nnd. yaaa 60@ 4 75| Kansas clears, sacks.__ 3 35@ 3 70 
Winter straights ------- 400@ 4 25/City patents.._....--- 5 90@ 6 30 
Winter clears._..._-.-- 345@ 3 70) Rye four............. 485@ 5 50 
Spring patents._-.--.-.-- 5 00@ 5 25) Graham flour___..___- 390@ 4 00 
Spring straights ----- -- 440@ 4 60|Corn meal, kiln dried -__ Nominal 
Spring cleare.........- 400@ 4 385 
ame Re =o ai 
Wheat, per bushel—f.o.b. orn, per bushel— ‘ents. 
N. Sostas. NS $1 04% No. a ie an has wien f.o.b. oe 
7. Es INO Bie cee cece 1 02 & Steamer ....- elevator Nominal 
Rea winter, No. 2.....-«<« 92 4 3 Ee elevator. Nominal 
Hard winter, No. 2._-.---- 96 %| Rye, per bushel— : 
Oats, per bushel, new— Cents. No. 2 Western....... Nominal 
ee ee 03 4 State and Pennsylvania Nominal 
Sf — Se eee 54 Barley—Malting___._ _-_- Nominal 
Ds © Weed eccenacecnes 53 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &c., TO JULY 1.—The Agricultural 
Department issued on the 10th inst. its report on the cereal 
crops for the month of June as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of the corre- 
spondents and agents of the Bureau, as follows. For the United States: 














Acreage, 1911. Condition, July 1. 
June 1 
Crop. P.C. Of ' 10-Yr. 1911. 

1910. | Acres. 1911. | 1910. | Aver. 
Winter wheat ......-.. 106.6 | 31,367,000 | 76.8 | 81.5 | 81.4 80.4 
Spring wheat--....---.- 104.9 | 20,757,000 | 73.8 | 61.6 87.8 94.6 
| RS eI 105.9 | 52,124,000 | 75.6 | 73.5 84.4 86.1 
i SRS 101.7 | 115,939,000 | 80.1 | 85.4 | 84.7 bi 
| ESS ae 99.9 | 35,250,000 | 68. 82.2 | 86.3 85.7 
RONG Sr age Parr 8 97.0 7,038 000 | 72.1 | 73.7 | 87.9 90.2 
he OEE Re i ee 85.0 | 87.5 | 90.8 88.6 
White potatoes___-_--- 97.3 3,495,000 | 76.0 | 86.3 | 90.4 iebian 
ere: 72.4 893,200 | 72.6 | 85.3 | 86.0 i 
a ec a alae a a | 103.3 3,013,000 | 80.9 | 65.0 |*87.8 — 
Ed vtié Gabe albwaedias 97.6 05,700 | 87.7 | 86.3 | 88.6 ey 

SE * ices dE adeitlntidcocite Srey ae eae 64.9 | 80.2 | 85.7 











~ * Bight-year average. 


The amount of wheat remaining on farms July 1 is estimated at 5.5% 
of last year’s crop, or about 38,288,000 bushels, as compared with 38,739,- 
000 on July 1 1910, and 37,701,000, the average amount on farms July 1 
for the past five years. 

The yields indicated by the condition of crops on July 1 1911, the final 
rield in 1910 and the average for 1906-1910 follow. The indicated yleids 
for 1911 are obtained by applying to the average yields (5-year average) 
the ratio of the July 1 conditions to the average conditions on July 1 
(5-year average). 





Yield per Acre. Indicated Total Pro- 


duction 1911, Com- 

















: pared with Total 
: 4911. Production in 
Crop. ‘Indicated: 1910. 1906-10. | 
by comd’n.| Final. | Average. | 1906-10. 
' 1910. Average. 
‘Per Cent. Per Cent. 
Winter wheat__-bush.! 14.6 15.8 15.5 | 08.7 | 101.7 
Spring wheat... “ 11.8 11.7 13.5 | 105.8 100.7 
All wheat... -- - 13.5 14.1 14.7 ' 101.1 101.4 
Rae it ell 4 25.5 27.4 27.1 94.6 104.9 
Ne ~ 23.2 31.9 28.4 72.6 87.7 
I EN, ™ 20.9 22.4 24.8 90.7 88.4 
hl eg Re AS = 15.5 16.3 16.4 eee aren 
White potatoes. “ 81.7 94.4 96.9 84.3 89.2 
ll RSE: lbs 698.1 797.8 826.0 63.3 77.3 
pile lige i eg gk bush. | 8.6 4.8 *9.9 183.6 110.5 
aaa on ae 33.9 32.4 92.7 105.8 
RRA ERR ES “pee tons 1.08 1.33 1.41 











* Average for 1905-1909. 
For other tables usually given here, see page 144. 


The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports July 8 1911, was as follows: 


AMERICAN GRAIN STOCKS. 














Wheat, Corn, Oats, Rye, Barley, 
bush. bush bush bush. bush. 
eT Bis iC etcn 456,000 339,000 689,000 9,000 16,000 
ER he cee cle 214,900 pe a By OX Oo ae 
Philadelphia ...._.._- 41,000 1,000 Oe 
Baltimore __-_.-- adit ait 258,000 421,000 5 eee 2,000 
New Orleans .......-.. 8,000 175.000 132,000 ia | ina 
PE okackoneue 36,000 5,0u0 gt ia esi acatnie 
eee 2,908,900 1,196,000 1,428,000 ____.. 568,000 
a adsl co cin & 96,000 149,000 0 EN ee ee ey 
SE eee 108,000 181,000 6,000 5.000 Fper 
OU 9,904,000 6,214,000 8,376,000 1,000 28,000 
DPD ohcma bined 16,009 240,000 a 89,000 
ee 1,128,000 308,000 ae 
Minneapolis .-......-- 7,809,900 277,000 579,000 2.000 60,000 
a, SE & ows che atta be 1,739,000 552,000 RM Ph 51,009 
Mangas City... .:...... 1,263,000 275.000 nn. < « femstinne .  * difule ae 
Peoria... .-.- ca neehined  e~enedes 25,900 cS ee 3,900 
Indianapolis-2......-- 87,000 434,000 | Sees eo 
Omaha: o4- oe o- sek 150,000 317,000 SS ee ee See 
> 2 _ ree 961,000 480,000 471,000 a ce he 
On Canal and River... 236,000 209,000 RS ae ee ee ey 
Total July S 1911_.26,518,000 11,731,000 14,368,900 17,000 817,000 
Total Jily 1 1911__.23,863,000 7,482,000 9,570,000 15,009 627,009 
Total July 9 1910__11,613,000 4,743,000 4,007,090 361,000 1,444,000 
Total July 10 1909__ 8,427,000 2,846,000 5,966,000 191,000 619,000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye Barley, 
bush, bush. bush. bush hush. 
Ok n> oambbmoc 614,000 573,000 743.000 ee 39,000 
Fort Wiilfam_..... 2. eK emia digs RE ike tn a Rela 
Port Arthur. ......... YS as I St eR 
Other Canadian. ...__- 8 RRR Sea ie RE a 
‘Total July 8 1911... 5.575.000 573,000 4,815.000 ike. 5 39,000 
Total July 1 1911__ 5.158.900 689,000 4,951,000 —_._... 29,000 
Total Julv 9 1910_. 4,541,000 108 ,090 bs ee 99.000 
Total July 10 1909_. 2,452,000 59,000 eee * Reh 80,00 





: and in fair demand. 











SUMMARY, 
Wheat, Corn, Oats, Rye Barley, 
bush, bush, bush, bush. bush. 
SE 6b 66 dod coe 26,518 11.791,000 14,368,000 17,0C0 817,000 
CE te nn eeeecen 5,575,000 673,000 4,815,000 }# ...... 39,000 
Total July 8 1911..32,093,000 12.364,000 19,183,000 17,000 856,000 
Total July 1 1911..29,021,000 8,171,000 10,433,000 15,000 666,000 
Tota) July 9 1910..16,154,000 4,851,000 4,930,000 361,000 1,543.000 
Total July 10 1999_.10,879,000 2,905,000 6,420,000 191,000 690,000 


* Includes stock in private elevators, not heretofore included, and stocks at Omaha! 








THE DRY GO -DS TRADE. 


New York, Friday Night, July 14 1911. 

In cotton goods circles the most important development 
of the week, and one that attracted widespread attention, 
was the action taken by leading manufacturers of prints, 
wash fabrics and similar goods in removing price restrictions 
under which their goods have been sold for many years. 
Reference to the matter will be found in our editorial col- 
umns on page 130. Trading in cotton goods during the 
week showed no material improvement in volume or char- 
acter. More merchants visited the local market and in- 
spected various merchandise offered for spring delivery, but 
were unusually slow in operating. Retailers’ inventories, 
now in progress, crop uncertainties, the slow movement of 
stocks on hand, and uncertain trade outlook, and a lack of 
confidence in the stability of current prices, in view of raw- 
material prospects, are among the reasons given by buyers 
for their procrastination, and it would be difficult to predict 
when they will take hold more freely. Many declare that 
they will not be ready to operate much before August. In 
the coming week, however, more activity may be witnessed 
as a result of special offerings by leading jobbers in all de- 
partments for the benefit of retailers who wish to make 
special sales of summer merchandise. Cotton yarns remain 
dull, with a rather easy undertone. Woolen and worsted 
dress goods were quiet; in men’s wear, cheap carded woolens 
opened for spring were fairly well patronized, and some good 
orders were received on spring serges in advance of the regu- 
lar openings. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending July 8 were 2,404 
packages, valued at $203,267, their destination being to the 
points specified in the table below: 

















1911 1910 

New York to July 8— Week. Jan. 1. Week. Jan. 1. 
I 9 448 2 1,120 
SY CS 5 tb is i be do wks be ecled 5 517 me 587 
Ns ccs sn; wack Sal EN i aa a oe ar le 53,916 9,077 42,767 
RCRA eae ee Ae ee Coe ee eR a 16,562 1,036 8,23 
TERE AI a ee ape Soy eee nes IW 11,738 618 6,272 
I ESNERES TR She Darcey a ae ee Re 237 6,291 203 2,207 
ees es Mee Gea 951 21,261 355 14,614 
i ak ak ae 31 1,243 50 1,000 
EE er. ae ee 263 10,284 263 5,019 
I i 676 31,941 996 26,668 
SN Tn re 232 20,576 446 22,565 

SE cide s:'o sai tc anita dl diate Ai aaa bec eihniace 2,404 174,777 13,046 131,053 


The value of these New York exports since Jan. 1 has been 
$12,492,050 in 1911, against $8,955,019 in 1910. 

Domestic cottons generally were inactive, such demand as 
came forward being for small lots to meet pressing require- 
ments. Bleached goods, especially, were taken in a hand- 
to-mouth way; jobbers have not yet begun to cover fall re- 
quirements to any extent. While trade in ginghams is 
sluggish, these fabrics are reported well-conditioned, and 
the steady curtailment is causing anxiety among some buy- 
ers over future deliveries. More activity is expected to de- 
velop in wash fabrics and other staples next week as a result 
of attractive offerings in jobbing houses. Tickings, denims 
and other heavy cottons ruled steady but quiet. Print 
cloths and convertibles were in light request and easier, gray 
goods, 38-inch standard now being quoted at 5c. 

WOOLEN GOODS.—New lines of men’s wear carded 
woolens for next spring were opened this week. Most of 
those offered consisted of the lower-priced fabrics, and al- 
though some of the more expensive lines were opened, the 
latter are not expected to be shown generally until later in 
the month. The response of buyers so far has been encour- 
aging to leading factors, and indications point to a satisfac- 
tory application on light-weight woolens. Demand has 
run largely to cassimeres, crashes and fancy effects. Where 
comparisons with last year are possible, it is found that the 
new prices named are 5 to 10% below those of a year ago; 
some remain unchanged, especially standards, on which 
prices have been uniform for some time, while others, which 
have not been lowered, show an improvement in quality. 
Unusual interest is being manifested in serges in advance of 
the regular openings, and it is said that considerable business 
has been declined by mills because the prices offered were too 
low. On the other hand, it is stated that heavy sales of 
serges at value have been made by at least one prominent 
manufacturer in advance of the formal openings. Some 
orders on plain light-weight serges for spring were booked at 
prices 5 to 7c. below last year’s. Aside from moderate 
duplicate orders, dress goods markets were dull. 

FOREIGN DRY GOODS.—Imported woolens and 
worsteds, particularly the latter, moved rather slowly, de- 
mand being irregular and scattered. In linens, some addi- 
tional orders for dress and housekeeping lines were received 
for near-by shipment, and large distributers continued to 
urge prompt deliveries of all goods due. Forward business 


Is still restricted by price uncertainties; importers are cau- 


tious in accepting orders for delivery far ahead, as 


tious in resent 
indications point to higher levels. 


Burlaps were unchanged 
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State AND City DEPARTMENT. 


~ OL LOL lel le ha lll lle le 


News Items. 


Auburn, Cayuga County, N. Y¥.—Bond Issue Again 
Attacked.—The Syracuse ‘‘Post-Standard”’ of July 8 states 
that C. F. Rattigan, whose motion for an injunction to re- 
strain the Mayor and City Clerk Hanlon from signing and 
selling an issue of $53,000 bonds was denied by the Supreme 
Court on June 29 (V. 93, p. 63), will now take the case to the 
Appellate Division of the Supreme Court. 


Connecticut.—House Rejects Federal Income Tax Amend- 





ment.—The House on July 12 rejected a resolution ratifying | taxes. 


the proposed Federal Income Tax Amendment by a vote of | tion, so far as can be reasonably done without burdening enterprise and 


89 to 74. The Senate on June 28, by a vote of 20 to 8, re- 
jected the resolution. 


Montreal, Que.— Water-Plant-Purchase Option Extended.— 
The Montreal Water & Power Co. has voluntarily extended 
for six months the city’s option to purchase its plant. 
item under ‘‘General Investment News” and also annual 
report of company on a preceding page of this issue. 

New York City.—Assessed Valuations for 1911.—QOn 
July 3 the Board of Tax Commissioners sent to the Board 
of Aldermen for their approval the assessment rolls of real 
and personal property for 1911. The total assessed valuation 
for the five boroughs is $8,216,763,287, of which $7,858,- 
840,164 consists of real estate (including $166,496,295 real 
estate of corporations and $481,018,100 special franchise 
assessments) and $357 ,923,123 in personal property. There 
is an increase of $814,647,490 in the real estate values, while 
personal property is assessed at $14,721,702 less than last 
year. It is estimated that the tax rate in Manhattan and the 
Bronx will be $1.727 on the $100 valuation; last year it was 
$1.758. The following table presents by boroughs the assess- 
ment of each separate class of property for this year and for 
1910: 

REAL ESTATE. 

















Special Message of Governor Proposing Security Tax.—The 
Governor sent a special message to the Legislature urging 
the approval of this measure, and saying that the State is 
facing a deficit in its treasury of more than $1,000,000 at 
the close of t e present fiscal y ar. He expresses the 
opinion that the passage of this bill will increase the State’s 
reven :e considerably. We annex in part the Governor’s 


_Special message to the Legislature on the subject: 


_ estimated receipts $36,000,000. 


For the last few years the expenditures have been in excess of the re- 
ceipts, notably so this year, the appropriations being $42,975,000 and the 
Hitherto this excess has been paid from 
the surplus. On Sept. 30 last there was a surplus in the general fund of 
$5,407,445 84. In view of the appropriations made by your predecessors 
and the income above noted, it is estimated by the Comptroller that there 


_ will be a cash deficit on Sept. 30 next in excess of $1,000,000. 


It does not seem wise to attempt to increase any of the existing indirect 
With a view, however, of carrying out the policy of indirect taxa- 


_ business, a measure has been prepared by the Senate Committee on Taxa- 
| tion and Retrenchment, and is now before you—Senate Bill 1,880, Intro- 


See | 





| 


Boroughs— 1911. 1910. Inc. or Dec. 
(Ordinary real estate_$4,632,553,510 $4,390,793,935 Ine. $241,759,575 
Manhattan({ Corporate real estate_ 80,668,075 25,110,750 Ine. 55,557,325 
(Special franchises... 324,651,100 328,012,100 Dec. 3,361,000 
(Ordinary real estate. 540,745,358 442,467,394 Inc. 98,277,964 
Bronx. .-_-.{Corporate real estate_ 37,033,975 31,214,425 Ine. 5,819,550 
[Special franchises- —-. 27,443,600 20,076,100 Ine. 7,367,500 
(Ordinary real estate. 1,555,782,483 1,286,374,421 Inc. 269,408,062 | 
Brooklyn _{Corporate real estate_ 23,448,500 17,443,900 Inc. 6,004,600 | 
[Special franchises... 109,940,300 100,218,200 Ine. 9,722,100 
(Ordinary real estate. 407,358,107 307,950,560 Inc. 99,407,547 
Queens _._{Corporate real estate_ 22,810,845 11,695,600 Ine. 11,115,245 
(Special franchises_ - - 16,400,400 14,917,800 Ine.‘ 1,482,600 
fOrdinary real estate_ 74,886,311 63,749,689 Ine. 11,136,622 
Richmond {Corporate real estate_ 2,534,900 1,982,400 Ine. 552,500 
(Special franchises_ -- 2,582,700 2,185,400 Inc, 397,300 
Grand Totals of Real Estate by Boroughs. 
Manhatian, | Bronx. Brooklyn. Queens. Richmond. Totals. 
$ | $ | $ - . § 
1911.. 5,037,872, 685'605,222,933 1,689, 171,283 446,569,352 80,003,911 7,858,840, 164 


1910..4,743,916,785 493,757,919 1,404,036,521 334,563 ,960 67,917,489 7,044,192,674 








| nie | > tidineas 
Inc --, 293,955,900111,465,014° 285,134,762 112,005,392 12,086,422 814,647,490 





eee ee ae — EE 


PERSONAL PROPERTY. 





Ordinary Personal ———Cor poration—— -—Non-Res, Personal-—- 

Boroughs — Personal. of Estates. Resident. Non-Res. Ordinary. Sare Law. 
Manhattan— ~ % $ - e S 

| eae 117,266,147 55,472,210 74,409,100 24,294,900 14,789,000 3,566,595 | 

a 116,656,801 60,441,747 71,527,200 26,661,950 18,900,990 3,841,795 
Bronx — 

= 2,439,225 978,070 1,395,600 Pa. ~«ekennwe i ee 

5,453,315 $63,935 1,309,740 5 rr ee ee 
Brooklyn— 

1911_.._.. 39,586,345 8,252,871 7,381,700 = See 43,000 

a 43,614,820 8,386,455 6,741,000 ee 3 w«acecns 52,500 
Quecns— 

ee 3,681,575 585,600 1,001,700 fe ee 

4,129,150 432,380 793,950 oe ye 
Richmond — 

ae 1,019,540 545,245 318,000 FF re ee es o 

| 1,257,995 522,092 417,400 i 





65,833,996 
70,646,609 


84,505,506 
80,789,290 


25,091,600 
27,302,360 


14,789,000 3,609,595 
18,900,990 3,894,295 





Total 1911_._164,092,832 
Total 1910__.171,112,081 











RE caked cnnbeees  Hévenens BeEORRED casncass secucecs sausee 
Decrease..--. fk Bae 5) 2) See 2,210,760 4,111,990 284,700 
Grand Totals of Personal Property by Boroughs. 

Manhattan. Bronx. Brooklyn, Queens, Richmond, Totals. 
1911 -..$289,797,952 $4,986,895 $55,855,616 $5,338,875 $1,542,785 $357,923,123 
1910 _.. 298,030,483 7,716,550 59,331,825 5,358,480 2,207,487 372,644,825 
Decrease $8,242,831 $2,729,655 $3,476,209 $19,605 $664,702 $14,721,702 


GRAND TOTALS BY BOROUGHS OF REAL AND PERSONAL 
PROPERTY. 

















Manhattan. | Bronz. | Brooklyn. Queens, Richmond. Totals. 
$ | $ | S $ ‘ $ 
1911..5,327,670,637,610,209,828)1,745,026,899 451,909,227 81,946,696 8,216,763,287 
1910. 5,041,947,268/501, 474,469) 1,463,368,346 339,922,440 70,124,9767,416,837,499 
Inc ..| | | 


285,723,369}108,735,359 281,658,553 111,986,787 11,821,720 799,925,788 


New York State.— Assembly Approves Federal Income Taz. 
—The Wagner resolution ratifying the proposed Federal 
Income Tax Amendment passed by the Senate April 19 
(V. 92, p. 1127) was approved by the Assembly on July 12. 
The vote was 91 to 42. 

‘Senate Approves of a Tax on Secured Debts.—By a vote of 
27 to 7 the Senate on July 12 passed Senator Harte’s bill pro- 
viding for a tax of 4 of 1% on bonds secured by property 
situated outside the State and exemption of the same from 
the annual tax on personal property. The holder of such 
securities by the payment of this tax will be exempt from 
personal taxes the same as now provided in the mortgage- 
recording-tax law. ee ee a i 


ductory 912, by Mr. Harte, which provides a tax for the use of the State 
on secured debts. This term is carefully defined to include mortgages 
on property outside of the State, bonds, and other evidences of debt, and 
practically all forms of taxable securities, except commercial papers, which 
do not now come under the operation of our mortgage-recording-tax law, 
of which this bill is, in substance, an extension. 

The proposed tax is at a fixed rate of one-half per cent upon the face 
value, like the mortgage-recording tax. The payment of this tax will carry 
with it exemption from liability to local assessment. It is notorious that 
this class of property is so easily concealed that it is rarely discovered by 
the local assessor. 

The proposed tax on secured debts will make practically no difference 
in the local revenues, but is expected to provide a considerable revenue for 
the State, the precise amount of which cannot be determined in advance. 
Not only should this tax be paid voluntarily, and in fact eagerly, by the 
holders of such securities, but it will also be paid by corporations issujng 


a bonds, so that they will be able to market them freely in our financial 
centres. 


Senate Passes Bill to Amend Inheritance Tax Law—S pecial 
Message of Governor.—On July 11 the Senate, with only one 
dissenting vote, passed Senator Harte’s bill changing the 
Inheritance Tax Law as recommended by the Governor in a 
second special message to the Legislature July 10. The law 
as it now stands was passed at the extraordinary session of 
the Legislature in 1910 for the purpose of increasing the 
State’s revenue, but, as pointed out by the Governor in his 
message, it has failed to accomplish this purpose. Instead, 
the revenue expected has fallen off in a marked degree. He 
further states that the present law has been the cause of 
sending a great amount of capital out of the State on account 
of the small exemptions and its graded rates, rising to a 
maximum of 25%. ‘The Governor also has the following to 
say in his second special message to the Legislature: 

The present law continued also the evil of double taxation, which had 
gradually grown up under prior laws, and which was enormously intensified 
by the great increase in the rates. This increase served also to direct the 
attention of the investing public of other States and foreign countries to the 
double-taxation features of our laws. ‘Thus the alarm has been sounded, 
and every would-be purchaser of the stock of New York corporations now has 
brought to his notice in many ways and from many sources the fact that 
his investments will be liable to inheritance taxes under our present law 
in addition to the taxes which the State or country of his residence may 
also impose. The extreme sensitiveness of capital to undue tax burdens 
is well known, and this unjust liability to double taxation is working to the 
detriment of our industrial development. 

The biil before you first allows an exemption of $1,000 on collateral be- 


| quests and then, beginning with the 5% rate, provides a 1% increase on 
_ the same gradations as for direct heirs until a maximum rate of 8% on 


amounts over $1,000,000 is reached. 


' before you eliminating double taxation. 





Quite as important as the changes in rates is the provision in the bill 
This is done by dividing taxable 
transfers into tangible and intangible property. Tangible property is 
defined as real estate and such personal property as goods and chattels. 
Intangibles include such property as money, securities, shares in corpora- 
tions and evidences of debt. 

Under the bill the transfers at death from residents of the State will be 


| taxable only so far as they include real estate and tangible personal prop- 


erty located here. The intangible property of residents will still be taxed 
here. ‘Transfers from the estates of non-residents will be taxable upon real 
estate or tangible personal property located here, but will not be taxable 
upon any intangible property. This division of tangibie and intangible 
property follows the rule of the ordinary property tax, in which the situs 


| of intangble property is held to be the residence of the owner. 


Governor Urges Passage of bills Providing Changes in 
Special Franchise and Corporation Tax Laws.—Governor Dix 
in a special message to the Legislature July 12 urges the 


| passage of the two bills now before that body, the one con- 


cerning the taxation of special franchises and the other 
contemplating a simpler method of taxing corporation fran- 
chises. The first of these bills provides that the State Board 
of Tax Commissioners may equalize special franchise assess- 
ments before certifying them to local authorities and the 
other proposes in the case of corporations a minimum tax of 
34 of a mill on each dollar of issued capital stock employed 
within the State. It is further provided in this bill that an 
increase of 14 of a mill for each 1% of dividends must be 
made when dividends higher than 3% are declared. On 
corporations paying 6% in dividends or over, the rate and 
amount of tax would be exactly the same as under the 
present law. In speaking of the proposed changes in the 
special franchise tax law, the Governor says: 

The special franchise tax has been a source of litigation ever since its 
enactment in 1899. Many of the points litigated have now been settled 
finally, but some still remain open. One of the vexed questions has been 
the right of those assessed for special franchises to have these valuations 
equalized to the same percentage of full value to which ordinary real estate 
in the tax district was assessed by the local assessors. Although the courts 
have decided that such equalization must be made as a matter of right. the 
law on the subject remains so defective that it is necessary in each case for 
a writ of certiorari to be issued and decided before such equalization can be 
entered on the local tax roll. Thousands of such writs are issued annually, 
thus putting a wholly unnecessary burden upon the courts, upon our State 
and local officials, the Attorney-General’s office, and on those who pay 
these taxes. Such a condition in our administrative system should not 
be allowed to continue. The State Board of Tax Commissioners in their 
annual reports have discussed this subject extensively and have recom- 
mended the change in the statute so that the board may be empowered to 
equalize these assessments before certification to the local authorities. 


Concerning the proposed alterations in the corporation- 


tax law the Governor has the following to say: 

The law governing corporation taxes is also fit for change in that it is in- 
equitable in its operations upon different corporations. Some corporations 
are assessed upon assets and others upon capitalization. ‘This was owing 
to insufficient clearness in phrasing the amend vent of 1996. The State 
loses more than $400,000 a year by reason of this uneven incidence of the tax. 
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Talladega, Ala.—Election on Commission Form of Govern- 
ment.—An election will be held, it is stated, Aug. 5 to vote 
on the question of adopting the commission plan of govern- 
ment. 


Tennessee .—Legislature Adjourns.—The Legislature of 
this State, which has been in session since the first Monday 
in January, adjourned on July 7. 





Bond Calis ama Redemptions. 


Mobile, Ala.—Tenders of Bonds Requested.—This city is 
asking for bids for the redemption of $22,000 414% water- 
works bonds. 

Portsmouth, Va.— Bond Call.—Interest on all outstand- 
ing cemetery bonds ceased July 1. They will be redeemed 
at any of the city banks. 


—_ —— 





—— 


Bond Proposals and Negotiations this week 
have been as follows: 


ACHILLE SCHOOL DISTRICT, Okla.—Bonds Voted.—Reports state 
that this town voted bonds to erect a school-building. 


ADAMSVILLE, McNairff County, Tenn.—Bonds Not Sold.—The $5,000 
6% coup. sch.-bldg. bonds offered on June 10 (V. 92, p. 1512) have not 
yet been sold, we are advised under date of July 11. 


ALBANY, Linn County, Ore.—Bond Offering.—Proposals will be received 
until 8 p. m. July 26 by E. D. Cusick, City Treas., for the $75,000 5% refund. 
bonds voted Dec. 5 1910 (V. 91, p. 1658). Denom, $1,000. Date Oct. 1 
1911. Int. A. & O. at the City Treas. office. Due Oct. 1 1931; opt. after 
Oct. 1 1921. Cert. check for 2% of bonds bid for, required. Bonded 
debt $95,000. 


ALGER COUNTY (P. O. Munising), Mich.—Bond Offering.—Proposals 
will be received until Aug. 1 for $50,000 5% 15-yr. road bonds. Auth. 
vote of 377 to 150 at election held June 15. 


ALICEVILLE. Pickens County, Ala.—Bond O/fering.—Proposals will 
be received until Aug. 1 for the $9,000 5% 25-year school-bidg. bonds 
authorized by a vote of 61 to 1 at the election held July 3 (V. 92, p. 1714). 


AMARILLO, Potter County, Texas.—Bond Election.—An election ha* 
been called for July 25, it is stated, to vote on the question of issuing $10,00 
permanent impt. and $15,000 sewer bonds. 


ARTHUR, Ida County, lowa.—Bonds Voted.—A unanimous vote was 
cast July 10 on the question of issuing $6,000 water bonds. 


ASBURY PARK, Monmouth County, N. J.-—Bond Sale.—On July 10 
the $25,000 4%% 40-year coupon (with priv. of reg.) improv’t bonds 
(V. 93, p. 119) were awarded to Kissel, Kinnicutt & Co. of New York at 
102.58 and int.—a basis of about 4.365%. Other bids follow: 

R. M. Grant & Co., N. Y_...102.41 |A. B. Leach & Co., N. Y___.101.57 
Kountze Bros., New York___101.933|W. N. Coler & Co., N. Y 100.83 
Asbury Pk. & Ocean Gr. Bk.101.625)| 


ASHLAND, Ashiand County, Ohio.— Bond O/fering.—Proposals will be 
received until 12 m. July 24 by E. Koehl, City Clerk, for $2,800 5% Dia- 
mond Alley impt. assess. bonds. Auth. Sec. 3939, Gen. Code. Denom 
$280. Date July 24 1911. Int. M. & S. at City Aud. office. Due $280 
yrly. Mch. 1 1912 to 1921 incl. Bonds to be delivered and paid for within 
10 days from time of award. Cert. check for 5% of bonds bid for, pay- 
able to City Treas., required. Purch. to pay accrued int. 


ATLANTIC COUNTY (P. O. May’s Landing), N. J.—Bond Offering.— 
Levi C. Albertson, County Collector, will sell at public auction at 3 p. m. 
July 25, it is stated, an issue of $100,000 5°, road bonds. Denom. $1,000. 
Date Aug. 1 1911 Int. J. & J. Due $10,000 yrly. on Jan. 1 from 1921 
to 1930 incl. Cert. cneck for $5,000 required. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—Bond Sale.—On 
July 10 the $20,000 6°% 7-10-yr (aver.) ditch bonds (V. 93, p. 64) were 
awarded to the First National Bank in St. Mary’s at 101.25. Other bids 
follow: 

Tillotson& Wolcott Co.,Cl.$20,160 00/|Seasongood & Mayer, Cin_$20,084 00 
First Nat. Bk., Wapnakon. 20,135 00; Prov.Sav.B.& Tr.Co.,Cinu. 20,060 00 
People’s Nat. Bk., Wapak. 20,135 00) Auglaize Nat. Bk., Wapak. 20.042 75 
Hayden, Miller & Co., Clev. 20,097 80| Weil, Roth & Co., Cin____ 20,005 00 

BARNWELL, Barnwell County, So. Car.—Bond Sale.—On June 15 the 
$6,000 6% 20-yr. coup. ref. bonds (V. 92, p. 1579) were awarded to C. H. 
Coffin of Chicago for $6,163 (102.716) and blank bonds. 

BATES COUNTY (P. O. Butler). Mo.—Bond O/fering.—Proposals will 
be received until July 18 by S. L. Coleman, County Treas., for $170,000 
6° drainage bonds. 

BAY TOWNSHIP (P. O. Port Clinton), Ottawa County, Ohio.—Bond 
Sale.—According to reports, on July 10 the $3,450 5°% 20-yr. (av.) coup. 
tax-free road bonds (V. 93, p. 119) were awarded to local investors. 

BELLE PLAINE, Benton County. lowa.—Bonds Voted.—The election 
held July 10 resulted, it is stated, in favor of issuing the $15,000 sewer 
bonds (V. 93, p. 119). 

BOISE CITY, Ada County. Idaho.—Bond O/fering.—Further details are 
at hand relative to the offering on July 21 of the $40,000 (not $35,000 as 
was first reported) 414° fire-dept.-impt. bonds (V. 93, p. 120). Propos- 
als for these bonds will be received until 12 m. on that day by Emily L. 
Savidge, City Clerk. Auth. Sub-Section 50 of Section 42, City Charter; 
also vote of 843 to 112 at an election held June 20. Date July 11911. Int. 
J. & J. at the City Treas. office, or at Chase Nat. Bank of New York City. 
Due 20 yrs.; opt. after 10 yrs. Cert. check on a bank of Boise City for 5% 
of bonds bid for required. All bids will be received subject to approval as 
to legality of issue. 

BONHAM, Fannin County, Tex.-—Bonds Registered—Bonds Not Sold.— 
On July 7 the $100,000 street-impt. and $30,000 water 5°% 20-40-year (opt.) 
bds. voted May 15 (V.92, p. 1450) were registered by the State Comptroller. 
These bonds were offered without success on June 15. 

BOWERSTON, Harrison County, Ohio.—Bond O/fering.—Proposals will 
be received until 12 m. July 31 by W. F. Utterback, Vil. Clerk, for $7,500 
4%% street-impt. bonds. Auth. election held June 10 1911. Denom. 
$400, except one bond of $300. Date Aug. 11911. Int. F. & A. Due 
$300 Sept. 1 1913 and $400 yrly. from Sept. 1 1914 to 1931, incl. Bonds 
to be delivered and paid for within 10 days from time of award. Cert. 
check for 10% of bonds bid for, payable to Vil. Treas., required. Purch. 
to pay accrued int. 

BOX ELDER COUNTY (P. O. Brigham), Utah.—Bond O/ffering.—Pro- 
posals will be received until 12 m. Aug. 7 by the Bd. of Co. Commissioners, 
D. E. Adams, Chairman, for $200,000 4 14° road and bridge bonds. Auth. 
vote of 514 to 368 at an election held May 23. Date ‘‘day of sale.’’ Int. 
semi-ann. at Co. Treas. office, or place designated by purchaser. Due 
20 yrs., opt. after 10 yrs. Official circular states that there is no contro- 
versy or litigation pending or threatened affecting the corporate existence 
or the boundaries of said municipality or the title of its present officials to 
their respective offices, or the validity of its bonds. No debt at present. 
Assessed val, for 1910, $10,565,970; estimated, $31,697,910. M. J. 
Richards is County Treasurer. 

BRAINTREE (P. O. South Braintree), Norfolk County, Mass.—Bond 
Offering.—Proposals will be received until 12 m. July 19 by B. F. Dyer, 
Town Treas., for the following 4°% coup. bonds: 
$65,000 school-site and bidg. bonds. Due $38,500 yrly. July 1 from 1912 

to 1921 incl. and $3,000 yrly. July 1 from 1922 to 1931 incl. 

5,000 playground bonds. Due $500 yrly. July 1 from 1912 to 1921 incl. 

Denom. $500. Date July 11911. Int. J. & J. at the Old Colony Trust 
Co. of Boston. Bonds are exempt from taxation in Massachusetts. The 
bonds will be certified as to their genuineness by the Old Colony Trust Co. 
of Boston, who will further certify that the legality of this issue has been 
approved by Ropes, Gray & Gorham of Boston, a copy of whose opinion 
will accompany the bonds when delivered without charge to the purchaser. 
Official circular states that no bonds have ever been contested and the inter- 
est and the debt has always been promptly paid at maturity. 


BRIDGEWATER (P. O. Dundas), Rice County, Minn.—Bond Sale.— 
On June 15 the $3,000 5% bridge bonds (V. 92, p. 1513) were awarded to 
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the Northfield Nat. Bank at par. Denom. $1,000. Date June 26 1911. 


Interest annual. Due 1914. 


BROWNSVILLE. Haywood County, Tenn.—Bids Rejected.—All bids 
received on July 10 for the $40,000 5% 30-year street-impt. bonds (V. 93, 
p. 120) were rejected. 


BROWNSVILLE, Cameron County, Tex.—Bond O/ffering.—William J. 
Russell, City Attorney, will sell on or before Aug. 1 $80,000 street-impt., 
$35,000 water-works-system-impt. and $15,000 electric-light-plant-impt. 
5% bonds. Auth. Article 486 of Revised Civil Statutes of 1895; also an 
election held Mch. 14 1911. Denom. $500. Date Aug. 11911. Interest 
semi-annually at the State Treas. office in Austin, at the City Treas. office 
or at the Seaboard Nat. Bank in N. Y. City, at the option of the holder. 
Maturity 40 years, subject to call after 20 yrs. A cert. check for 24% of 
bid, payable to the City Treas., is required. Official advertisement states 
that there are no contests or controversies pending or threatening in any 
manner affecting these bonds or the security thereof. Bids must be uncon- 
ditional. These bonds were previously olfered on June 17. (V. 92,p.1513.) 


BRUNSWICK TOWNSHIP (P. O. Brunswick), Medina County, Ohio.— 
Bids.—The following bids were received on July 10 for the $6,000 5% 
coupon tax-free road-improvement bonds (V. 93, p. 64): 

New First N. Bk., Colum__$6,189 00| Weil, Roth & Co., Cincin__$6,078 60 
Hayden, Miller & Co., Clev. 6,187 80} Medina Co. N. Bk., Medina 6,018 50 


BURT INDEPENDENT SCHOOL DISTRICT (P. O. Burt), Kossuth 
County, lowa.—Bonds Voted.—Reports state that an election held July 1 


authorized the issuance of $18,000 (not $80,000 as was first reported) bldg. 
bonds by a vote of 91 to 18. 


BUTLER, Johnson County, Tenn.—Bond O/fering.—Proposals will be 
received until Aug. 15 for $6,000 6% coup. school bonds. Int. semi- 
annual. Due April 15 1931. 


CABELL COUNTY (P. O. Huntington), 
bids received on July 11 for the $300,000 4 14°% 
(V. 938, p. 64) Were rejected. 


CALDWELL, Burleson County. Tex.—Bonds Registered.—The State 


Comptroller on July 7 registered the $6,000 5% 10-40-year (opt.) bonds 
voted May 23 (V. 92, p. 1580). 


CAMERON, Milam County, Tex.—Bonds Registered.—On July 3 the 
State Comptroller registered $15,000 5% 20-40-year (opt.) sewer bonds. 


AMPBELL SCHOOL DISTRICT, Santa Clara County, Cal.—Bonds Not 
Sold.—No bids were received on July 3 for an issue of $1,500 5% bonds. 


CAMBRIDGE, Middlesex County, Mass.—Bond Sale.—On July 13 an 
issue of $183,000 3 4% registered bonds was awarded, according to reports, 
to Merrill, Oldham & Co. of Boston at 100.10. 


CANASTOTA, Madison County, N. Y.—Bond Sale.—On July 12 $24,000 
street-impt. bonds were awarded to the Oneida Savings Bank in Oneida 
at par and int. for 4.25s. Other bids follow: 

Farson, Son & Co., New York (for 4.30s) 


W. Va.—Bids Rejected.—All 
20-30-year coup. road bonds 


cise ukbdenkwuuna $24,045 00 
Ferris & White, New York (for 4.308) ....................._. 24,030 00 
AE Bac Se ee ee GO aie og who dc oo cicdcccaccucceen 24,025 00 
Parkinson & Burr, New York (for 4.35s)._________-.________. 24,017 53 
Fulton Savings Bank, Fulton (for 4.35s)_____________-_______ 24,000 00 
ee. cs Bees Gee 2 Oe Cee Gee bn dwumandwedédacdeceracecee 25,000 00 
ibs. eo Cs ee Ge UD bo Kain dk hee cedcvudunstiohanua 10,000 00 


CANTON, Stark County, Ohio.—Bond O/ffering.—Proposals will be 
received until 12 m. July 17 by E. C. Brumbaugh, City Auditor, for the 
following 444% improvement bonds: 
$1,900 Broadway sewer bonds. Denom. $1,000 and $900. Due $1,000 

Mch. 1 1915 and $900 Mch. 1 1916. 
1,800 Harrisburg St. sewer bonds. Denom. $1,000 and $800. 
$1,000 Mch. 1 1915 and $800 Mch. i 1916. 
11,100 Smith Ave. bonds. Denom. $1,000 and $100. Due $2,000 Mch. 1 
2,600 
14,800 


Due 


1918, $3,000 Mch. 1 1914 and 1915 and $3,100 Mch. 1 1916. 
Smith Ave. (city’s portion) bonds. Denom. $1,000 and $600. Due 
Mech. 1 1916. 

High St. bonds. Denom. $1,000 and $800. Due $2,000 on Mch. 1 
Se oo 1916, $3,000 on Mch. 1 1917 and 1918 and $2,800 
Mch. 


on ty “6 gle portion) bonds. Denom. $1,000 and $500. Due 
wicn. ° 

10,100 Marion St. bonds. Denom. $1,000 and $100. Due $1,000 Mch. 1 
1913, $3,000 Mch. 1 1914 and 1915 and $3,100 Mch. 1 1916. 

3,100 High St. (city’s portion) bonds. Denom. $1,000 and $100. 
Mch. 1 1916. 

Date Mch. 11911. Int. M. &S. Purchaser to furnish the blank bonds. 
Certified copy of the abstract showing the legality of the issue will be fur- 
nished upon application to the City Auditor. Bonds to be delivered and 
paid for within 10 days from time of award. Certified check on a bank in 
Canton for 1% of bonds bid for, payable to City Treasurer, required. 

CARROLL COUNTY (P. QO. Carrollton), Mo.—Bond Sale.—On July 6 
the $230,000 6% coup. Drain. Dist. No. 3 bonds (V. 92, p. 1714) were 
awarded to the Little & Hayes Investment Co. at 102.50 and int. Other 
bids follow: 
McCoy & Co., Chicago. --_-_- 235,750! New First Nat. Bk., Colum_$231,875 
Whitaker & Co., St. Louis_. 234,324) Hoehler & Cummings, Tol_. 231,564 
W.R. Compton Co., St. L_~ 283,000) Miss. Vall. Tr. Co., St.Louis 231,400 
Commerce Tr. Co., Kan.Cy_ 232,500; Farson, Son & Co., Chicago. 231,330 

A bid was also received from the Investors’ Security Co. of Des Moines. 

CENTRALIA, Marion County, Iil.—Bonds Voted.—An election held 
July 5 resulted, it is reported, in a vote of 192 to 51 in favor of issuing 
$10,000 reservoir bonds. ° 

CHAMPLAIN, Clinton County, N.Y.—Bond Sale.—The Village Treasurer 
has just advised us that Adams & Co. of New York were awarded the $8,000 
5% 1-16-yr. (ser.) coup. street-impt. bonds offered on June 1 (V. 92. p.1450) 

CHINO, San Bernardino County, Cal.—Description of Bonds.—The $40,- 
000 5°% gold coup. water bonds awarded to Purcell, Gray & Gale at 104.75 
(V. 93, p. 64) are in denominations of $500 and are dated July 1 1911. 
Int. J. & J. at City Treas. office. Due $1,000 yrly. from July 1 1912 to 
1951, incl. 

CINCINNATI, Ohio.—Bond Sale.—On July 11 the following bids were 
received for the $300,000 4°% 50-yr. coup. hospital bonds (V. 92, p. 1654). 
Prov .Sav.B.& Tr.Co.| Cin ~*$306,810} Ger. Nat. Bk., Cin 
Breed & Harrison 
Seasongood & Mayer, Cin_- 


5,000 


Due 


| Davies-Bertram Co., Cin_- \s303,429 
Field, Longstreth & Co.,Cin. ) 


306,255 


Atlas Nat. Bk., Cin____.-_ 305,625) First Nat. Bk., Norwood___ 303,030 
Cent.Tr.& Safe Dep.Co.,Cin_. 305,255) Hayden, Miller & Co.,Cleve) 302,010 
Cit. Nat. Bank, Cim...... } 304,020) Fifth-Third Nat . Bk., Cin. f 


Weil. Roth & Co., Cin_- 
* Successful bidder. 


CLARKSDALE, Coahoma County, Miss.—Bond O/fering.—Proposals 
will be received until 8 p. m. July 25 by M. W. Purnell, City Clerk, for 
$60,000 5°% coup. water, light and sewerage bonds voted June 30. Cert. 
check for 2%% of bonds bid for required. 

CLAY COUNTY COMMON SCHOOL DISTRICT NO. 9, Texas.—Bonds 
Registered.—An issue of $3,000 5% 5-20-yr. (opt.) sch.-bldg. bonds was 
registered by the State Comptroller on June 29. 

COAL GROVE, Lawrence County, Ohio.—Bond Offering. 
be received until 12 m. Aug. 1 | 
4%% Pike St. impt. bonds. 
F.& A. Due Aug. 1 1921. 
days from time of award. 5% 
the Vil. Treas., required. Purch. to pay accrued interest. 


COLUMBUS, Ohio.—Bonds Purchased by the Sinking Fund During the 
Six Months Ending June 30.—The following bonds, aggregating $489,500, 


were purchased by the Sinking Fund at par during the six months ending 
June 30: 
Amount. 


a | Union S.Bk.& Tr.Co., Cin__ 301,805 








Proposals will 
yy R. A. Gregory, Vil. Clerk, for $7,500 
Denom. $500. Date Aug. 1 1911. Int. 
Bonds to be delivered and paid for within 10 
Cert. check for 5% of bonds bid for, payable to 


Purpose. 


Date. Due. 
$20,000__Garbage disposal__............_-.-] Ich. 11911 Sept. 1 1920 
SO... ee GEE. Cc cncnckwtoencccece Apr. 171911 Sept. 1 1921 
20,000__Street-cleaning apparatus________~- pr. 171911 Mch. 1 1926 
3,000__Thirteenth Avenue sewer__________ Apr. 17 1911 *Sept. 1 1921 
a we wil Apr. 17 191 Sept. 1 1921 
RR PIE ee ee Apr. 171911 Sept. 1 1931 
15,000_ _. Electric-light-plant............---~ Apr. 171911 Sept. 1 1941 
200,000. .Sewer refunding................. Jan. 11911 Jan 1 1931 
34 OOO... We OSs GIGS PORK sc coccccucsscaccecs June 30 1911 Sept. 1 1931 


74,000__Street and sewer assessinent 
90 BOO. eet GRE COWES GERGEIINS.. c ccccs “cpscsceesi: .idnacasncdd< 


With the exception of $74,000 assessment bonds, which bear 44% 
the above bonds all carry 4% interest. 


-~_-—-— — = <— -_—_———— — — — — 


* Subject to call after Sept. 1 1912. 
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COALINGA, Fresno County, Cal.—Bond Sale.—Local papers state that | 


issue of $20,000 6% 10-year school bonds was awarded to J 
& Co. of Los Angeles for $20,732—making the price 103.66. 


PORT SCHOOL DISTRICT (P. O. Collegeport), Matagorda 
oR Bends to Be Re-Submitted.— Under date of July 4 we are ad- 
vised that the $12,000 5% bidg. bonds voted on May 12 . 92, p. 1451) 
will be re-submitted to the electors inSept., as the authorities in preparing 
for the issue figured on the 1911 tax-rolls instead of those for 1910. 


CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT (P. 0. Corpus 
Christi) Neuces County, Tex.—Bond Election.—On July 18 an election will 
be held, according to reports, to vote on a proposition to issue $50,000 high- 
school-building bonds. 


CORTLAND, Cortland County, N. Y.—Loan Voted.—At a special elec- 
tion held in this city July 11, it was voted, according to reports, to expend 
$50,000 for the improvement of school property. 


. COSHOCTON, Coshocton County, Ohio.—Bond O/fering.—Proposals 
will be received until 12 m. July 24 by E. O. Evans, City Aud., for the 
following 44% tax-exempt str.- impt. bonds aggregating $13,800, 
$6,200 Park Ave. bonds. Due $620 July 1 1912 to 1921 jinciu ive. 
®$,160 Park Place bonds. Due $310 July 1 1912 to 1921 inclusive. 
¥3,100 Orchard St. bonds. Due $310 July 1 1912 to 1921 inclusive. 
81,400 So. Sixth St. bonds Due $140 July 1 1912 to 1921 inclusive. 


Denom. 10 bonds of $620 each, 20 bonds of $310 each and 10 bonds of 
$140 each. Date July 11911. Int. J. & J. at City Treas. office. Bonds 
to be delivered and paid for on or before Aug. 1 1911. Cert. check for 
10% of bonds bid for, payable to City Treas., required. Purch. to pay 
accrued int. 


*> CRAWFORD COUNTY (P. O. English), Ind.—Bond Sale.—On July 10 
the $4,100 4%% Liberty Twp. and Marengo Road bonds (V. 93, p. 120) 


/O 


were awarded, it is reported, to the Bank of Marengo at par. 


CRESTLINE, Crawford County, Ohio.—Bond O/ffering.—In addition 
to the $22,000 5% 1-10-yr. (ser.) coup. Main St. impt. assess. bonds to be 
offered on July 24 (V. 93, p. 65), issues of $2,600 So. Thomas St. and $1,800 
Columbus St. 5% coup. sewer impt. assess. bonds will also be offered on 
that day. Auth. Sec. 3914, General Code. Denom. one-fifth of each issue. 
Int. M. & S. at Babsts Banking House in Crestline. Due one-fifth of each 
issue yearly on Sept. 1 from 1912 to 1916 incl. Cert. check for $500, pay- 
able to Treas., is required. Purchaser to pay accrued int. Amount of bonds 
may be reduced on payment of assessments prior to date of sale. 


-CROSWELL, Sanilac County, Mich.—Bond Sale.—On July 10 the 
$10,000 5% 15-yr. coup. water and light bonds (V. 93, p. 65) were awarded 
to W. E. Moss & Co. of Detroit at 106.25 and int.—a basis of about 4.426%. 
Date Aug. 11911. Other bids were received from S. A. Kean & Co. and 
Cutter, May & Co. of Chicago. 


CUTHBERT, Randolph County, Ga.—Bond Sale.—On June 21 the $20,- 
000 5% 30-yr. water and light bonds (V. 92, p. 1654) were awarded to the 
Walker Financing & Securities Co. of Sparta at 101, int. and blank bonds. 
Other bids follow: 

Robinson-Humphrey Co., Atlanta—$20,195, int. and blank bonds. 
S.A. Kean & Co., Chicago—$20,100 and blank bonds. 
J. H. Hilsman & Co., Atlanta—$20,000, int. and blank bonds. 

DANVILLE, Pittsylvania County, Va.—Bonds Voted.—The proposition 
to issue the $150,000 elec.-light and $30,000 street-imp. bonds (V. 92, 
p. 1582) at not exceeding 5% int. carried by a vote of 1,039 to 32 at the 
election held July 11. 

- DAYTON, Ohio.—Bond Sale.—On July 11 the following bids were 
received for the three issues of 5% coupon assessment bonds (V. 93, p. 65), 
aggregating $18,400: 


$10,200 $4,800 $3,400 

: Issue. Issue. Issue. 
New First National Bank, Columbus___$10,707 00 $4,973 00 $3,543 00 
Provident Sav. Bank & Trust Co., Cin_. 10,666 65 5,010 96 $3,551 23 
Seasongood & Mayer, Cincinnati... _-- 10,663 00 4,929 00 3,540 00 
Weil, Roth & Co., Cincinnati__.._.__.- 10,662 00 4,912 00 3,543 00 
Hayden, Miller & Co., Cleveland___._.- 10,660 00 4,98725 3,534 00 
SG Ee. SE, DETWMs ciccacseccs écsssésc 4,930 00 3,492 00 


DELANO JOINT UNION HIGH SCHOOL DISTRICT (P. O. Delano), 
Tulare County, Cal.—Bonds Voted.—The proposition to issue the $50,000 
bidg. bonds (V. 92, p. 1714) carried, it is stated, by a vote of 122 to 29 
at the election held July 1. 


DELHI SCHOOL DISTRICT. Merced County, Cal.—Bond Sale.—On 
July 3 $6,000 5% 1-12-yr. (ser.) bldg. bonds were awarded to G. G. ~ - 
yer & Co. of San Francisco at par. Denom.$500. Date Aug.11911. nt. 
annually on July 1. No other bids were received. 


EAST LIBERTY SCHOOL DISTRICT, Butte County, Cal.—Bond Sale.— 
J. H. Adams & Co. of San Francisco have been awarded, it is stated, an 
issue of $5,000 bonds at 100.20 and int. 


ERWIN (Town) UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Painted Post), Steuben County, N. Y.— Bond Sale.—On July 7 the remain- 
ing $15,000 coup. (with priv. of reg.) bidg. bonds (V. 92, p. 1715) were 
awarded to Q. W. Wellington & Co. for $15,006 25 (100.041) and int. for 4s. 


ESTILL SCHOOL DISTRICT (P. O. Estill), Hampton County, So. Caro, 
—Bonds Not Sold—Bond Offering.—Proposals will be received until 2 p. m, 
Aug. 1 by H. T. O'Neal, Chairman Bd. of Ed., for $10,000 6% 20-yr. bldg, 
bonds. These bonds were offered but not sold on June 15 (V. 92,p.1715). 


UGENE, Lane County, Ore.—Bond Election.—On July 17, it is stated, 
an election will be held to vote on a proposition to issue $130,000 refunding 
and $57,000 water and power-plant bonds. 


FAIRVIEW SCHOOL DISTRICT, Merced County, Cal.—Bond Sale.— 
On July 3 $3,500 6% 1-10-yr. (ser.) bldg. bonds were awarded to the Wm. 
R. Staats Co. of Los Angeles for $3,553, making the price 101.514. Other 
bids follow: 

Petaluma Nat. Bank__-_-_-- $3,518 55|G. G. Blymyer & Co.,S.Fr. $3,517 50 

Denom. $350. Date Aug.11911. Int. ann. 


FALLON, Churchill County, Nev.—Bond O/fering.—Proposals will be 
received until 1 p. m. Aug. 1 by J. P. Schneider, City Treas. for $10,000 
sewer and $35,000 water-works 6% coup. bonds. Denom.. $500. Date 
‘delivery to purchaser.’’ Int. J. & J. Cert. check (or draft) for 10% 
of bid, payable to city, is required. No debt at present. Assess. val. 
$465,700. 


FATE INDEPENDENT SCHOOL DISTRICT (P. O. Fate), Rockwall 
County, Tex.—Bonds Not Sold.—We are advised that all bids received on 
July 10 for the $13,000 5% 20-40-year (opt.) coup. bldg. bonds (V. 93, 
p. 120) were unsatisfactory. 


FOSTORIA, Seneca County, Ohio.—Bond O/ffering.—Proposals will be 
received until 12 m. July 27 by J. H. Morton, City Aud., for $3,72544%% 
street-impt. (city’s portion) bonds. Auth. Sec. 3939, Gen. Code. Denom. 

500, except one bond of $225. Date June 11911. Int. J. & D. Due 
3325 June 1 1912 and $500 yrly. from June 1 1913 to 1919, incl. Bonds to 
be delivered and paid for within 10 days from time of award. Cert. check 
for 10% of bonds bid for, payable to the City Treas., required. Purch. 
to pay accrued int. 


FRANKSTON INDEPENDENT SCHOOL DISTRICT (P. O. Frankston), 
Anderson County, Tex.—Bond Election.—An election will be held t -day 
(July 15) to vote on the question of issuing $8,000 bldg. bonds, it is stated. 


GARDEN CITY, Finney County, Kans.—Bond Election.—On Aug. 1 
an election will be held to vote on the question of issuing $40,000 lighting 
plant bonds, according to reports. 


GAZELLE SCHOOL DISTRICT, Siskiyou County, Cal.—Bond Sale.— 
On July 5 $5,000 6% bide. bonds were awarded to Jas. H. Adams & Co. of 
San Fran. at 100.20. Denom. $1,000. Date June11911. Int. annual. 


GILLESPIE, Macoupin County, Ill.—Bids.—The following were among 
the bids received on July 5 for the $8,000 5% 5-20-yr. (opt.) city-hall bonds 


, Oh OID. cccnsveoe $6 .S3281C. HM. Cotfim...oocacuueuece.. $8,201 

Coffin & Crawford. ....--.---- 8,240|Cutter, May & Co 

NU ES ee 8,208} Farson, Son & Co 
- All the above bidders are from Chicago. 


- GILMORE CITY, Pocahontas County, Ilowa.—Bond Sale.—On June 8 
$15,000 544% water-works bonds were awarded to the Gilmore Exchange 
Bank in Gilmore City for $15,100 and other considerations, amounting to 
$200. Date July 11911. Int. J. & J. 


- GILROY SCHOOL DISTRICT, Santa Clara County, Cal.—Bond Sale.— 
On July 3 the $40,000 5% 1-40-yr. (ser.) bonds (V. 92, p. 1583) were awarded 
to J. H. Adams & Co. of San Francisco at 105.665—a basis of about 4.572%. 
A bid of $41,216 was also received from G. G. Blymyer & Co. of San Fran- 
cisco. - Denom. $1,000. Date July 11911. Int.d. & J. b ighite 


| 





~ 


GILTNER, Hamilton County, Neb.—Bond pa di , 

an nai . Ry ies bonds has Hoon awarded to the State of > ad ae 
LENDALE SCHOOL DISTRICT (P. O. Giendal ° 

Cal.—Bonds Voted.—The proposition to issue the 5b OO ba ee oe 


bonds (V. 92, p. 1715) carried, it is stated, by a 
election held July 1. y a vote of 107 to 23 at an 


GRADY COUNTY (P. O. Chickasha), Okla.—Bonds Authorized.—The 
County Board of Comm’rs on July 3 authorized the issuance of $25,000 
Mineo Drainage District bonds, according to reports. 


GRAND JUNCTION, Mesa County, Colo.—Bond Sale.—The $450,000 
9% 10-15-yr. (opt.) Gravity Mountain water-system bonds, bids for which 


were rejected on June 15 (V. 92, p. 1715), have been sold to E. H. Rollins 
& Sons of Boston at 97, it is stated. 


GRAND RAPIDS, Kent County, Mich.—Bond O/ffering.—Proposals will 


be received until 3 p. m. July 31 by J. Schriver, Clerk, for the following 
coupon bonds: 


$200,000 4% rapid-sand-filtration bonds voted Apr.41910. DateJ uly 1 
1911. Int. J. & J. Due 20 years. 
45,000 444% sewer-assessment bonds. Date May 11911. Int.M. &N. 


Due $9,000 yearly, May 1 1912 to 1916, incl. 

108,000 of an issue of $180,000 4%% street-impt. assess. bonds. Date 

May 1 1911. Int. M. & N. Due $36,000 May 1 1914, 
1915 and 1916. 

Denom. $1,000. Int. payable at the Treas. office. Bonds are exempt 
from all taxation. Unconditional cert. check for 3% of bonds bid for, 
payable to the Treas., required. Official circular states that there is no 
question as to the legality of the corporate existence of the city or the terms 
of the officials; also that the city has never defaulted payments on any 
bonds on maturity, and the legality of a bond issue has never been ques- 
tioned. These bonds were previously offered on July 3, but the bids re- 
ceived on that day were rejected (V. 92, p. 1715). 

GREENVILLE SCHOOL DISTRICT No. 100 (P. O. Greenville), Green- 
ville County, Caro.—Bond Offering.—Proposals will be received until 
Aug. i by T.Q. Donaldson, Chairman, for the $40,000 5°% 20-yr. coup. bonds 
(V. 92 p. 1391). Auth. vote of 153 to 3 at the election held May 24. Int. 
J. & J. in Greenville or New York. Bonds are tax-exempt. Cert. check 
for $500, payable to the Chairman, is required. Official circular states that 
the district has never defaulted in the payment of bonds or interest and 
that there is no litigation threatened. 


HARLEM, Chouteau County, Mont.—Bond O/ffering.—S. Taylor, Town 
Clerk, will offer at public auction at 1 p. m. Aug. 15 $33,800 coup. water- 
works bonds at not exceeding 6% interest. Denom. $1,000, except one 
bond of $800. Date Aug. 15 1911. Int. F. & A. at Treas. office or a 
a bank in New York or Chicago, at option of purchaser. Due Aug. 15 1931, 


opt. after Aug. 15 1921. Cert. check for $1,000, payable to the Treas., 
is required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Harris County, 
Texas.—Bonds Voted.—A vote of 10 to 1 was cast recently, it is stated, on 
the question of issuing $15,000 building bonds. 

HARRISON TOWNSHIP ROAD DISTRICT, Van Wert County, Ohio.— 
Bond Sale.—On July 12 the $25,000 4% coup. assess. road-impt. bonds 
(V. 92, p. 1655) were awarded to the First Nat. Bank of Convoy at par and 
int. There were no other bidders. 

HARTFORD-WEST MIDDLE SCHOOL DISTRICT, Conn.—Bond Sale. 
—On July 13 the $160,000 4% 25-yr. cc up. bonds (V. 93, p. 65) were 
awarded to the Aetna Life Ins. Co. of Hartford at 98.76—a basis of about 


4.08%. 

E.H. Rollins & Sons, Boston_98.55 
Parkinson & Burr, Boston__}98.503 
Rhoades & Co., Hartford-_-. 





Francis R. Cooley, Hartford__98.07 
Estabrook & Co., Boston___.97.838 
J.B. Farlee & Co., New York.97.459 
Hincks Bros. & Co., Bridgep’t.98.375)| Harris, Forbes & Co., N. Y_.97.192 
Richter & Co., Hartford ____-_ 98.15 | Merrill, Oldham & Co., Bost__95.07 


HENRIETTA, Clay County, Tex.—Bond Election.—An election will be 
a ~ July i to vote on the question of issuing $18,000 dam-bldg. bonds, 
t Is stated. 


HERINGTON, Dickinson County, Kan.—Bond Election.—The question 
of issuing $35,000 water-supply bonds will be voted upon, according to re- 
ports, at an election to be held July 20. 


HERMISTON, Umatilla County, Ore.—Bond Election.—Propositions to 
issue $25,000 water and $4,000 park bonds will, it is stated, be submitted 
to a vote on Aug. 7. 


- HILLSBORO, Hill County, Tex.—Bonds Defeated.—A proposition to 
issue $10,000 5% 40U-yr. funding bonds was defeated, it is stated, at an 
election heid July 6. Vote 64 ‘“‘for’’ to 87 ‘“‘against.”’ 


HOUSTON COUNTY (P. O. Crockett), Tex.—Bonds Not Sold.—We are 
advised that the $150,000 Road Dist. No. 3 and $24,000 Road Dist. No. 1 
5% 40-year impt. bonds offered on July 8 (V. 93, p. 66) were not sold. 


HUMBOLDT COUNTY (P. O. Winnemucca), Nev.—Bond Sale.—On 
July 3 the $20,000 6% coup. school-bidg. bonds (V. 92, p. 1655) were 
awarded to the Security Savings Bank & Trust Co. of Toledo at 103.38 and 
int. 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—Bond O/fering.—Proposals will be received until 8 p. m 
Aug. 8, it is stated, for $125,000 4% bldg. bonds. Date Sept. 1 1911. 
Due Sept. 1 1946. 


INGLEWOOD, Los Angeles County, Cal.—Bonds Voted.—The election 
held July 3, it is stated, resulted in a vote of 144 to 47 in favor of the 
proposition to issue the $30,000 street-impt. bonds (V. 92, p. 1584.) 


IREDELL COUNTY (P. O. Statesville), No. Caro.—Bond O/fering.— 
Proposals will be received until 9 a.m. Aug. 7 by N. B. Mills, Chairman Bd. 
of Comm., for $400,000 5% road-impt. bonds. Auth. election held May 9 
1911. Denom. $1,000. Date July 11911. Int. J. & J. in Statesville. 
Due $125,000 on July 1 in 1926 and 1941 and $150,000 July 1 1951. Cert. 
check or bank draft for 2% of bid, payable to the Co. Treas., required. 
Bonded debt, incl. this issue, $420,000. No floating debt. Assess. val. 
for 1910, $10,400,000. Official circular states that there is no litigation 
pending or threatened affecting this issue. 


ISHPEMING, Marquette County, Mich.—Bonds Voted.—A proposition 
to issue $40,000 fire-hall and site bonds carried, it is stated, by a vote of 
207 to 128 at an election held July 3. 


JACKSON, Madison County, Tenn.—Bond Election.—An election will be 
held July 25, it is stated, to vote on the question of issuing $100,000 railroad- 
aid bonds. 


JAVA (P. O. Warsaw), Wyoming County, N. Y.—Bond O/ffering.—Pro- 
posals will be received until 1 p. m. July 17 by Frank Cooper, Town Super- 
visor, care of E. T. Montgomery, Co. Treas., it is stated, for $5,000 44% 
highway bonds. Denom. $1,000. Date July 1 1911. Int. J. & J. Due 
$1,000 yrly. on Feb. 1 from 1913 to 1917, incl. Cert. check for 10% of bid 
required. These bonds were offered without success on July 6. 

EANERETTE, Iberia Parish, La.—Bonds Voted.—An election held re- 
cently, it is stated, resulted in favor of issuing $60,000 paving bonds. 

JEFFERSON COUNTY (P. O. Steubenville), Ohio.—Bond O/ffering.— 
Proposals will be received until 12 m. July 28 by the Co. Comm'rs, S. M. 
Floyd, Clerk, for $35,000 4% hospital bonds. Auth. Sec. 3139, 3140 and 
3141, Gen. Code. Denom. $500. Date July 11911. Int. M. & S. at 
Co. Treas. office. Due $1,500 Mch. 1 and $2,000 Sept. 1 from 1912 to 1921, 
incl. Bonds to be delivered Aug. 10 1911. Cert. check for $500, payable 
to Co. Comm'rs, required. 

Proposals will also be received until 12 m. Aug. 1 by the Comm'rs of 
Wabash and Bloomfield Free Turnpike Road (care of Co. Aud.) for $30,000 
4%% coup. turnpike bonds. Auth. Sec. 7283 et seq., Gen. Code. Denom. 
$500. Date aug. 11911. Int. F. & A. Due $1,000 yrly. from Sept. 1 
1912 to 1921, incl., $500 Mch. 1 and $1,000 Sept. 1 from 1922 to 1924, incl., 
and $1,000 each six months from Mch. 1 1925 to Sept. 1 1930, incl., $500 
Mch. 1 1931, $1,000 Sept. 1 1931 and $1,000 Mch. 1 and Sept. 1 1932. 
Bonds to be delivered Aug. 5 1911. Cert. check for 5% of bid, payable to 
the Commissioners, required. 

DOKA, Stanley County, So. Dak.—No Bonds to be Issued at Present .— 
Under date of July 3 we are advised that the $6,700 7% gold coupon water 
bonds (V. 92, p. 1452) will not be issued for six months or a year. 

KALAMAZ SCHOOL DISTRICT NO. 1 (P. O. Kalamazoo), Kala= 
mazoo County, Mich.—Bond Sale.—On July 5 the $60,000 4%% 7-10-year 
(serial) coun. bonds (V. 93, p. 66) were awarded to the Harris Trust & 


E. H. 





Savings Bauk in Chicago at 102.33—a basis of about 4.173%. 
Rollins & Sons of Chicago also submitted a bid of 101.915. 
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I ICT NO. 7 (P. O. Kearney), a ORY County, 
Nebo-B oho he Be On Rise the $40,000 5% 10-20- ur bod opt.) building 
nds (V.92, p. 1584) were awarded to the ate of Nebraska. 
‘Other bids follow: 


H.T. Holtz & Co., Chicago. -$40,831 A.B. Leach & Co., Chicago_.$40,206 
N. W. Halsey & Co., Chic... 40,825| Hanchett Bond Co., Chicago. 40,087 
S.A. Kean & Co., Chicago - - 40,240|\C. H. Coffin, Chicago______ 4 041 
Cutter, May & Co., Chicago_ 40,217|Nye & Turner____....__._- 40,000 
Weil, Roth & Co., Chicago.. 40,215| Oscar Allen ___........-__- 40,000 





KELSO, Cowlitz County, Wash.—Bond Sale.—On July 1 the $10,000 
6% 5-10-yr. (opt.) (city’s portion) Dist. No. 11 paving bonds (V. 92, p. 
1584) were awarded to Carstens & Earles of Seattle at 101 and int. Denom. 
‘$500. Date June 11911. Int. J. D. 


KING COUNTY SCHOOL DISTRICT NO. Re wae. —Bond Offering .— 
eg will be received until 11 a. m. July y W.H. Hanna, Co. Treas. 
(P. O. Seattle), for $7,000 coup. site and bide. peas at not exceeding 6% 
int. Oa election held June 24. Denom. $500. Int. ann. at the Treas. 
office or at = fiscal agency of the State in N. Y., at op age of purchaser. 
Due 5 yrs., opt. after 1 yr. Bonds will be delivered Ane. 11911. Cert. 
check or ira t for 1% of bonds, payable to Co. Treas., required. No 
bonded debt at present and no outstanding warrants. Assess. val. 1910, 
$239,657 

KNOXVILLE SCHOOL DISTRICT (P. o- Knoxville) . Knox County, 
Ill1.—Bon oted.—An election held July 1 resulted in favor of a proposi- 
tion to A $11,000 school bonds, according to reports. The vote was 
158 to 75. 


ne AURENS COUNTY (P. O. Dublin), Ga.—Bond Election.—A vote will 
be taken Aug. 30, it is stated, on the’ question of issuing $300,000 road 
-and bridge bonds. 


LEON, Decatur County, lowa.—Bond O/fering.—Proposals will be re- 
ceived until 8 p.m. July 19 (date changed from June 19) by M. A. Gammill, 
City Treas., for the $25,000 444% water bonds (V. 92, 1656). Denom. 
$500. Int.ann. Due 20 yrs.; opt. after10 yrs. S. G. Mitchell is City Clk. 

LENOIR CITY, Loudon County, Tenn.—Bonds Defeated.—The election 
held June 3 resulted in the defeat of the proposition to issue the $40,000 
water bonds (V. 92, p. 1330). 


LEXINGTON, Middlesex County, Mass.—Bond Sale.—According to 
A gE oe & Co. of Boston have been awarded $10,650 4% bonds 
at 4 


LEXINGTON SCHOOL DISTRICT NO. . (P. O. Lexington), Lexington 
unty, So. Caro.—Bond Election.—On July 20 an election will be held, it 
is reported, to vote on the question of ssuine $10,000 bldg. bonds. 


LIBERAL, Seward County, Kan.—Bonds Voted and Sold.—The wry 
held July 6 resulted in favor of the proposition to issue the $30,000 6% 
30-yr. water bonds (V. 92, p. 1716). The vote was 252 to 29. We are 
advised that these bonds have been sold. 


LINCOLN, Neb.—Bonds Defeated.—The election to vote on the propo- 
sition to issue the $50,000 park bonds (V. 92, p. 900) resulted in the defeat 
of the same. 

LOUISVILLE, Ky.—Bond Sale.—The amount of 4%% 10-year gold 
coup. refunding bonds (V. 92, p. 1656) disposed of on July 10 was $289,000. 
They were awarded to the National Bank of Kentucky in Louisville for 


aa making the price 103.806—a basis of about 4.025% Other bids 
ollow: 

Amount. Premium. 
i. is Se 2 oe, Ce . .  ceeeennawmnewus $300,000 $9,570 00 
eee Ge eee. Teme Wee... ow ccococecucseceeces 300,0 9,000 00 
tt in nn in. ous cotoeaenanubnwe 300,000 7,890 00 
SS FO RR Se anemone ee) 6——sfsU ew 
i aoe eee oe Gees ee Uc cccdctocceboue 292,000 8,873 88 
SO ome 291,000 9,306 18 
Watson & Pressprich, New York_.__......_.-.._--- 291,000 9,117 00 
Columbia Trust Co., Louisville_____- PEO Sa 291,000 9,000 00 
First National Bank, EERSTE. SE a —0té ek we ww 
Julia B. Tandy, ie aaa areata 5,000 175 00 


LURAY, Russell County, Kan.—Bond O’fering.—Proposals will be re- 
celved by P. E. Mass, City Clerk, for the $20,000 reg. water bonds voted 
Feb. 14 (V. 92, p. 615). enom. $500 or $1,000 to suit purchaser. 
“day of sale.’” Int. not to exceed 6%. No deposit required. 
present. Assess. val. $187,000. 


SAY nn INDEPENDENT Bt) tak” DISTRICT (P. O. Lyford), Cam- 
eron County, Tex.—Bonds Not Sold—Bond Offering.—All bids received on 
June 22 for the $5,000 5% 10-40-yr. coup. bldg. bonds (V. 92, p. 1584) were 
unsatisfactory. These securities are now being offered at private sale. 
The State Comptroller registered these bonds on June 28. 


McCONNELLSVILLE, Morgan County, Ohio.—Bond Sale.—On July 11 
the $6,500 4%% 15-yr. (av.) coup. tax-free street-impt. bonds (V. 93, 
p. 121) were awarded to Weil, Roth & Co. of Cincinnati at 103.827 and int. 
—a basis of about 4.155. 


McLENNAN COUNTY (P. 0. Waco), Tex.—Vote.—The $600, 000 road 
bonds were defeated by a vote of 767 oor" to 1753 “‘against’’, and not 753 
to 1,662, as was at first reported (V. 93, p. 121). 


MADISON TOWNSHIP (P. O. Gibsonburg), Sandusky County, Gaye. — 
Bond Offering.—Proposals will be received until 12 m. July 2 F. 
Avers, Twp. Clerk, for $3,100 4%% road-impt. bonds. Auth. * Sen. 3305. 
Gen. Code. Denom. 5 ponds of $500 each and one bond of $600. Date 
July 11911. Int. J. & J. at Twp. Treas. office. Due $1,500 July 1 1912 
and $1,600 July 1 1913. 

MAGNOLIA, Stark County, Ohio.—Bond Election Proposed.—Reports 
state that the Council has been petitioned to call an election shortly to vote 
on the question of issuing water-works-plant bonds. 


MARION, Marion County, Ohio.—Bond O/ffering.—Proposals will be 
received until 12 m. July 29 by H. S. Elliott, City Aud., for the following 
4% coup. bonds: 

(V. 92, p. 1656). 


Date 
No debt at 


$22,500 engine-house bonds 
from Mch. 1 1913 to Sept. 1 1923, incl., and $500 Mch. 1 1924. 
Cert. check for $1,000 required. 

15,000 motor-fire-apparatus bonds (V. 93, p. 121). Due $1,000 each 
six mos. from Mch. 1 1913 to Mch. 1 1920, incl. Cert. check for 
$500 required. 

Denom. $500. Date Mch.11911. Int. M. &S. at the City Treas. office. 
MARION COUNTY (P. O. Palmyra), Mo.—Bond Offering.—Proposals 
will be received until 10 a. m. Aug. 1 by Ww. Maxwell, Co. Treas., for $5,000 
of an issue of $75,000 4% hospital bonds. Denom’. $500. Date July 31 
1908. Int. J. & J. Due 20 years, opt. after 10 years. Cert. check for at 
least 2%% of bid required. 
MEDFORD, Middlesex County, Mass.—Temporary Loan.—A loan of 


$50,000 due April 3 1912 was negotiated on July 13 with Estabrook & Co. 
of Boston at 3. 58% discount and 50c. premium. 


MEMPHIS SCHOOL DISTRICT (P. O. Memphis), Shelby County, Tenn. 
—Bond Offering.—Proposals will be received until 12 m. Ju ly 24 by A. B 
Hill, Sec. Bd. of Ed., for $250,000 44% coup. school hee ody Denom. 
1 ,000. Date July 1 "1911. Int. J. & J. in Memphis or New York, at 
option of holder. Due 50 yrs. Cert. check on a bank in Memphis for 
% of bonds bid for required. 
“MERRILL SCHOOL DISTRICT (P.O. Merrill), Pl mouth County, Iowa. 
—Bond Sale.—On June 20 the $15,000 5% bidg. bonds (V. 92, p. 1585) were 
awarded to Geo. M. Bechtel & Co. of Davenport at par. Denom. $500. 
Date July11911. Int.J.&J. Dueiodyrs.: opt. after 7 yrs. 


MILACA INDEPENDENT SCHOOL DISTRICT NO. 13 (P. O. Milaca), 
Mille Lacs County, Minn.—Bond Sale. —On July 5 a bid of par and accrued 


int. was received from the F irst National Bank of Winona for the $15,000 
4%% 10-yr. refund. bonds (V. 92, p. 1656). 


MILFORD iNDEPENDENT SCHOOL DISTRICT (P. O. Milford), 
Dickinson County, la.—Bond Sale.—We are advised that the $20,000 
building bonds voted on June 19 (V. 93, p. 66) have been sold to G. M. 
Bechtel & Co. of Davenport. 

- MILWAUKEE, Wis.—Bond Offering.—Proposals will be received until 


10 a.m. to-day (July 15) by Carl P. Dietz, City Comptroller, for the fol- 
lowing coup. tax-exempt bonds: 


$360,000 444% park bonds. Denom. $1,000 
470, 000 4% school bonds. Denom. 460 bonds of $1,000 each and 20 
bonds of $500 each. 

- Auth. Chap. 40b and 41, Stat. of 1898, and Acts amendatory thereof. 
Date J uly 11911. Int. J. & J. at City Treas. office or by duly authorized 
agent of Milwaukee in New York. Due one-twentieth of each issue yrly. 
All legal papers to establish the validity of the bonds will be furnished to 


pm successful bi dder. Purchaser to pay accrued interest and expenses of 
e very eo * 


Due $1,000 each six mos. 








MINNESOTA.—Bonds Purchased by State in FUns NS the month 

of June the State purchased the following 4% bonds at pe: 
Aitken County Dist. No. 24. *$800|Lindford, Koochiching Co-_. wae 
Bejou, Mahnomen County. - 500 Mahnomen Co.S. D. No. 15. 850 
Beltrami Co.S.D.No.120_.. 1,000| Morrison Co. S. D. No. 40_.. 7 ,900 
Beltrami Co. Dist. No. 131. *900/| Nobles Co.S.D.No.111._.. 1,400 
Carver Co. S. D. No. 78.... 6,000) North Mankato, Nicollet Co_.*20, ‘000 
Chokio, Stevens Co__....-. 5,000| Paynesville, Stevens Co___ _. 6,000 
Cottonwood Co. S. D. No. 6. 15,000| Pennington Co. Dist. No. 18- *5.000 
Fillmore Co. S. D. No. 112... 4,000) Polk Co. Ditch Dist. No.83_.. 3,100 
Gilbert, St. se County... 20,000! Polk Co. Ditch Dist. No. 84. 5,900 
Hubbard Co.S.D.WNo. 20..- 7,000 Stevens Co. Dist. No. 14__.. 12,000 
Wadena Co. Dist. No. 15__.. *1,200 


Jackson Co. Jud. bist ‘No. 8. *61,000 
Jackson Co.S.D.No.27.... 1,200} WhiteBearI.S.D.,RamseyCo. 15,000 
Kittson Co. S. D. No. 38___- eyed White Bear, Ramsey County. 10,500 
Kittson Co. Dist. No. 83... . 18,306) Wilkin Co. Dist. No. 24... 800 
* Bonds dated June 20. All other issues are dated June 15. 
Certificates Not Sold.——We are advised by the Secretary of State Board of 
Control that no sale was made on July 10 of the $500,000 coup. prison cer- 


tificates (V. 92, p. 1716). 
MONROEVILLE SCHOOL DISTRICT (P. O. Monroeville), Huron 
Ossi sals will be received until July 22 


Count ty, Ohio.— Bond ering.—Pro 

by F. W. Maiberger, Clerk Bd. of E +. *, ae fe 5% coup. bidg. bonds. 
Auth. Sec. 7626, 7627, 7629 and 7630, . Cc e. Denom. $500. Int. 
J. & J. at Clerk’s office. Due $500 yrly. Jan. ‘15 1912 to 1917,incl. Bonds 
to be delivered and paid for within 10 days from time of award. 

MONTEVALLO, Shelby County, Ala.—Bonds Voted.—An election held 
July 11 resulted in favor of a proposition to issue $5,000 school-building 
bonds, according to reports. 

MONTICELLO FCHOOL DISTRICT NO. 25 (P. O. Monticello), RA» 
County, Ill.—B ale.—On July 1 $18,000 4% 6 %-year (average) bonds 
were awarded o the First National Bank in Monticello at 


ar and “int. 
Among the bids received was one of 97.33 and int. from E. H. Rollins & 
Sons of Chicago. 


MOUNTAIN IRON SCHOOL Wp aad § NO 21 (P. O. Mountain Iron) , 
Saint Louis County. Minn.—Bon une 12 $100,000 5% building 

bonds were awarded to the Ficee Satkieat 5 of Chicago at 100.50 pee | 
int. Denom. $1,000. Date May 1 1911. Int. J. & J. Due $40,000 
Nov. 1 1912 and 1913 and $20,000 Nov. 1 1914. 


- MURRAY, Clarke County, lowa.—Bonds Voted.—A proposition to issue 
town-hall bonds carried by a vote of 82 to 53 at an election held July 10, 
according to reports. 

Cleveland), 


NEWBURG HEIGHTS (P. O. weyahogs County, Phiow. 

Bond Offering.—Proposals will be rceived until m. Aug ~~ 2 

Shatto, Village Clerk, for the following 5% coup. assess. ~ Bd 

$4,961 99 Pearce Ave. impt. bonds. Denom. bee ,except one bond | 
$4 461 99. Due $461 99 Aug. 1 1912 and $500 yrly. from Aug. 


1913 to 1921 incl. 
1,489 77 E. 44th St. impt. bonds. Denom. 2 bonds of $500 each and one 
Due $489 77 Aug. 1 1915 and $500 Aug. 1 


bond of $489 77. 

1918 and 1921. 
Date Aug. 11911. Int. F. & A. at the Broadway Savings & Trust Co. 
in Cleveland. Cert. check on a bank in Cleveland for 5% of bid required. 
All bids must be made on blanks furnished by the Village Clerk. 


NEW CASTLE, New Castle County, Del.—Certificate Sale.—On June 1 
$30,000 5% street certificates were awarded to F. D. Lackey & Co. of Wil- 
mington at 101.283 and int. Denom. $500 ‘e $1,000. Int. J. &J. Due 

uly 


NEWPORT, Campbell County, Ky.—Bonds Authorized.—An ordinance 
was passed, it is reported, providing for the issuance of $100,000 3-year 
street-impt. bonds. Denom. $500 


NIAGARA FALLS, Niagara County, Y.—Bond Offering.—Proposals 
will be received until 3 p.m.J uly 24 oy te Board of Estimate and Appor- 
tionment for the following yw A 
$360,000 4%% water bonds, Series ‘‘A.”’ Due $40,000 yearly Jan. 1 1941 

Certified check for $7,000 required. 


to 1949 incl. 
6,000 4%% ome Creek Bridge bonds, Series “‘L. * “Due July 1 1931. 
Bonds to be delivered within three 


Certified check for $500 required. 
Int. J. & J. in New York exchange. 

weeks from date of award. The above checks and amounts must be made 

on a banking corporation and payable to T. H. Hogan, City Clerk. 
NORTHVILLE. Fulton County, N. Y.—Bond Sale.—On June 7 $4,500 


5% 5-yr. road bonds were awarded to the Northville Bank in Northville at 
par. Denom. $900. Date June 15 1911. Int. J. & D. 


OAK HARBOR. Ottawa county. Of Gale. — Bone Offering.—Proposals will 
be received until 12 m. July 24 by L. L. Carstensen, Vil. Clerk, = the 
$25,000 4% coup. tax-free water-works bonds voted ‘June 20 (Vv. p. 

1716). Denom. $500. Date July 24 1911. Int. 14 4 ‘beginnirig i61: 

payable at the First Nat. Bank of Oak Harbor. Due $1,500 Sept. 1 from 
1912 to 1916 incl. and $3,500 Sept. 1 from 1917 to 1921 toe Bonds to be 
delivered and paid for within 10 days from time of award. Cert. check for 
5% of bonds bid for, payable to the Vil. Treas., required. Purchaser 
to pay accrued in terest. 


OAKLAND, Alameda County, Cal.—No Action Yet Taken.—The City 
Auditor advises us that no pe AT has yet been taken looking towards the 
issuance of the $2,993,000 building bonds voted May 16. (V. 92, p. 1453.) 


OAKLEY (P. O. Cincinnati), Ohio.—Bond O/ffering.—Proposals will be 
received until 12 m. July 22 by O. Kosche, Vil. Clerk, for $2,500 7% = 
walk (village’s portion) and $2, 500 4%% water bonds. Auth. Sec. 3939 
et seq., Gen. Code. Denom. $500. Date May 15 1911. Int. M. & N. 
Due 30 years. Cert. check for 5° of bonds bid for, payable to the ‘“‘ Village 
of Oakley,’ required. Purchaser to pay accrued interest. 


OKLAHOMA,.—Bond O/fering.—Proposals will be received until 12 m. 
Aug. 15 by Robert Dunlop, State Treas., at Oklahoma City for $1,750,000 
5% coup. public-bldg. bonds. Denom. $500, $100 and $50. Int. & N 
at the tate Treas. office or the fiscal agency of the State in New York. 
Due $2,500 May 1 1917, $25,000 May 1 1918, $21,000 May 1 1919, $125,000 
yrly. on May 1 from 1922 to 1934, incl., and $76, 500 May 1 1935. Bonds 
are non-taxable in Oklahoma, and, according to the official advertisement, 
are proper investments for the capital and surplus of State banks, trust and 
insurance companies in that State and are legal collateral for deposits of all 
State and municipal funds. Deposit in cash or a certified check for 2% of 


bid is required. Bonds will be delivered $250,000 Aug. 15 and the remain- 
der Nov. 1 1911. 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—Bond Sale.— 
R. J. McMahan of Oklahoma City has been awarded, according to reports, 
$40,000 5%% 25-yr. bonds at 100.50, int., blank bonds and other expenses. 

OMAHA, Neb.—Bond Election.—On Aug. 2 an election will be held, 
according to local papers, to vote on the proposition toissue the $8,250,000 
bonds for the purchase and improvement of the Omaha Water Co., which 
failed to carry at an election held June 27. V. 95, p. 67. 


ONIDA, Sully County, So. Dak.—Bonds Voted.—Papers state that this 
place recently voted to issue $11,000 water bonds. 


OYSTER BAY SCHOOL DISTRICT NO. 5 (P. O. Glen Cove), Nassau 
County, N. ¥.—Bond Sale.—On July 5 $70,000 4%% bidg. bonds were 
awarded to Harris, Forbes & Co. of New York at 103.324. Denom. $1,000. 
Date July 20 1911. 


PANA, Christian County, Il1.—Bond Election.—A proposition to issue 
$50,000 water-system bonds will be submitted to a vote of the people, it is 
stated, on July 20. 


PARINA TOWNSHIP, ‘ayahoga vounty Ohio.—Bond Offering.—Pro- 
posals will be received until 2 p.m. July 29 by E. M. Brown, Clerk (P. O. 
Parma), for $10,000 4%% coup. road impt. bonds. Auth. Sect. 3295, 
Gen. Code. Denom. $1,000. Date July 11911. Int. A. & O. at the 
Pearl St. Sav. & Trust Co. in Cleve. Due $1,000 on Oct. 1 from 1912 to 
soot ee Cert. check for 10% of bonds bid for, payable to the Treas., s 
require 


PASCO, Franklin County, Wash.—Bond Sale.—According to reports, 
the $40, 000 5% sch.-bldg. bonds voted May 19 (V. 92, p. 1586) have been 
purchased by the State of Washington at par. 


ASADENA, Los Angeles County, Cal.—Bond Sale.—On July 5 the 
323.000 city-hall and $18,000 fire-apparatus 4%% 1-40-yr. (ser.) gold coup. 
bonds (V. 92, p. 1717) were awarded to the Pasadena Sav. & Trust Co. in 
Pasadena at a basis of 4.40%. The city-hall bonds were awarded for $23,- 





308 (101.339) and the fire-apparatus bonds for $18,241 20 (101.34). Other 
bids follow: 

$18,000 issue. $23,000 issue. 
J. H. Adams & Co., Los Angeles-_--.--- sac $18,167 00 $23,256 00 
7. Be. eenes Co., Pas@GeRR...-cncdpcviinvibce 18,053 50 23,103 50 


Harris Trust & Savings Bank, Chicago $41,016 00 
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‘ 3 P. O. Pawnee), Sangamon County, Ill. 
- AS ee the thee. y Wales Co. of Chicago have been awarded, it | 


is stated, $9,600 bonds. 


, Peoria County, Ill.—Bond Sale.—According to reports, $6,500 
Lee St. pavng Sondn were sold on July 7. 


, Wood County, Ohio.—Bond O/fering.—Proposals will 
beepemaited antl Gs mn suiy 31 by Wm. Charles Jr., Village Clerk, for $38,- 
500 4 % Second St. impt.-assess. bonds. Auth. Sec. 3821 and 3914, 
Gen. Se Denom, $500. Date July 11911. Int.J. &J. Due $3,000 
Sept. 1 1912, $3,500 Sept. 1 1913, 1914 and 1915, $4,000 yrly. from Sept. 1 
1916 to 1919 incl. and $4,500 Sept. 1 1920 and 1921. Bonds to be deliv- 
ered $20,000 on Aug. 5 1911 and the remainder ($18,500) on Oct. 1 1911. 
Cert. check on a bank in Perrysburg for not less than 3% of bonds bid for, 
payable to Village Treasurer, is required. 


ELPHIA, Pa.—Loan Awarded in Part—Remainder vf Loan Be- 
‘la eet over Counter.—The $9,750,000 4% 30-year coup. or reg. certifi- 
cates offered by this city on July 10 (V. 93, p. 67) attracted 30 bids, rang- 
ing from 100 to 102 and aggregating $14,326,500. A syndicate composed of 
Drexel & Co. and Brown Bros. & Co., both of Philadelphia, offered 100.1523 
for “all or none” of the loan, but this was rejected. The following day 
(July 11) the Mayor announced to newspaper representatives that he would 
award bonds to bidders whose offers were higher than the syndicate bid. 
If this announcement had been adhered to, the amount to be allotted 
would have been $3,534,000. Local papers state that many sales were in 
progress by the bidders who were to be awarded bonds in accordance with 
the Mayor’s announcement. On July 12, however, the Mayor reversed 
his action of the former day and made awards only to those bidders who 
had offered 100.75 or better. This made the actual aggregate of awards 
only $979,000. The remainder of the issue, amounting to $8,771,000, is 
now being offered to investors oy, cee Gey, ove ee counter at 101. Fora 

ion of this loan see the ‘‘Chronicle”’ of Ju : 

Siheee who received bonds as a result of the final award were the following: 


s 


el 


PITTSBORO, Chatham County, No. Car.—Bond Sale.—On June 10 the 
eet ty 6% 30-yr. street-imp. bonds (V. 92, p. 1586) were awarded to the 

ank of Pittsboro in Pittsboro at par. 

PORT ARTHUR, Jefferson County, Tex.—Bond Election.—A proposition 
to issue $75,000 drainage-system and $100,000 street-impt. bonds will be 
voted upon, reports state, on July 18. 

PORTERSVILLE, Tulare County, Cal.—Bonds Voted.-—The election 
held July 3 resulted in favor of issuing the $45,000 water and $15,000 
tty bonds (V. 92, p. 1657), according to reports. The vote is given as 

20 to 15 for water bonds and 206 to 24 for paving bonds. 


PREBLE COUNTY (P. O. Eaton), Ohio.—Bond Sale.—On July 8 the 
$3,960 444% county ditch bonds (V. 92, p. 1717) were awarded as follows: 
$160 Jackson Ditch No. 378 bonds to H. E. Ashinger of Eaton for $161 25, 
making the price 100.781. Denom. $40. 
360 = eoee Ditch No, 379 bonds to M. V. .iwain of %aton for $362 80—~ 
making the price 100.777. Denom. $180. 
80 Barton Ditch No. 380 bonds to M. V. Swain of Eaton for $81 25— 
making the price 101.562. Denom. $40. : 
1,120 Geeting Ditch No. 381 bonds to the Preble County Nat. Bank in 
Eaton for $1,125 85—making the price 100.522. Denom. $140. 
2,240 Busch Ditch No. 382 bonds to the Preble County Nat. Bank in Eaton 
: Me i tS ie 90—making the price 113.477. Denom. $280. 
nt. J. . 


PRESCOTT SCHOOL DISTRICT, Walla Walla County, Wash.—Bond 
Sale.—On July 3 the $35,000 5%% a yr, ‘g (opt.) bidg. bonds (V. 92, 
Pig were awarded to J. N. Wright & Co. of Denver at 101.062. The 

s follow: 

J. N. Wright & Co., Denver.$35,372|Union Trust Co., Spokane. _$35,050 

Denom. $1,000. 

RICHMOND, Henrico County, Va.—Bonds Proposed.—This city ts 
contemplating the issuance of $1,400,000 Mayo bridge and $1,000,000 str.- 
impt. bonds, according to local papers. 

ROCHESTER, N. Y.—Note Sale.—On July 11 the $125,000 and $200,000 
water-works-imp. eight-months notes (V. 93, p. 122) were awarded to 
remium. A bid at 
3.85% int. and $6 50 prem. was also received from Goldman, Sachs & Co. 


Note Offering.—Proposals will be received until2 p. m. July 20 by Chas. 
F. Pond, City Comptroller, for $225,000 water-works-impt. notes. Prin- 
cipal and interest will be payable eight months from July 24 1911 at the 
Denomination of notes and rate of interest 
































ROCKVILLE CENTRE, Nassau County, N. Y.—Bond Sale.—We are 
just advised that on June 2 the $11,000 9 1-6-yr. (av.) elec-.light and $6,000 
9 rg (av.) water-works bonds (V. 92, p. 1454) were awarded to the 

ank in Rockville Centre at par for 4.19s and 4.29s, respectively. 


st 


ROME, Oneida County, N. Y.—Bonds Not Sold.—No bids were received 
on July 6 for the $160,000 4% 20-yr. nS ref. water bonds (V. 92, p. 1717.) 


L DISTRICT NO. 1, Tex.—Bonds 


July 6 the State Comptroller registered $15,000 5% 


M, Columbiana County, Ohio.—Bond O/fering.—Proposals will be 


by G. Holmes, City Aud., for $17,470 4%% 
3916, Gen. Code. Denom. $500, except one 


Int. F. & A. Due 9 yrs. and 8 mos. 


Bonds to be delivered and paid for within 10 days from time 
Cert. check for 2% of bonds bid for, payable to the City Treas., 


es os a heh woece SS Chas. J. PiAeT Eb Oe TRY RTs Bond & Goodwin of New York at 3.75% int. and $11 
ement J. Craft... »900- . , ah Pe 
Wm. McCreedy-.-.--- 15,000. .102 20,000..101 476 | New York. 
John H. McDowell 20,000. .101.376 
Red Hill, Pa...-..  500--102 | 20,000. . 101.276 
Wm. Thompson, Chas. Fearon & Co.,} 20,000. .101.176 
Doylestown, Pa-.--- 10.000 ..103 aii Philacelphia .-.-- 2 pa RE od at Union Trust Co.in New York. 
ihe b. Gartekey.| oe. iD1 406 20;000_ 100.876 desired is to be designated by the bidder. 
5,000 ..101.408 ) 20,000. .100.776 
5.000..101.32 | Howard M. Swab-.-.-- aden aanae 
Mathias K. Kerns.... 3,000..101.55 we - au. 
Berwick Nat. Bank.) 6,000..101.51 |C.H.Venner&Co.,N.Y.} 100,000-.100.93 | Nat. 
Berwick, Pa--.---- $ 1,900. .101.26 } 100,000. .10u.83 
}  1,000_..101.01 | Chandler Bros. & Co., 
101.50 Philadelphia... .-- 20,000_.101. SABINE COUNTY COMMON SCHO 
OOO ToL as |W. Judson Sprankle. 10,000--101 Registered.—On 
Pty. cad rb etn thaniess , he ‘ Edward I. Smith..... 50, ii : -40-year (optiona u ng bonds. 
OTT ok Alan, eect cece See «| eee eemenes babes bee 
J 5.000. 100.75 Harris, Forbes & Co., received until 12 m. “~ * 1 
35 000_..101.25 WOW Bmencetvine 100,000..100.791 | funding bonds. Auth. Sec. 
15,000_.101.125| Samuel Borner Jr.... 80,000..100.75 bond of $470. Date Aug. 1 1911. 
Mutual Tr. Co.,Pbila.} 15,000_.101 Chas. C. Harrison Jr. from date. 
jy Jae §,000_.100.875 & Co., Philadelphia 20,000..100.75 of award. 
ay 2 J} 15,000_..100.75 | John M. Foghsanger. 5.000_..100.75 required. Purchaser to pay accrued int. 








NEW LOANS 


OO 


$1,500,000 
TERRITORY OF HAWAII, 


4% Public Improvement Bonds 


Sealed proposals will be received by the undersigned for the purchase of all or any part of an issue 
of $1,500,000 4 per cent Public Improvement Coupon Bonds of the Territory of Hawaii. The bonds 
will be of the denomination of $1,000 each, will be dated August 1, 1911, will mature August 1, 1941, 
and reserve an option of redemption on and after August 1, 1931. Interest wil] be payable semi- 
annually. Principal and interest are payabie at the office of the Treasurer of the Territory in Hono- 
lulu, Hawaii, or, at the option of the holder, at the office of the United States Mortgage & Trust 
Company in New York City. 

The bonds are issued under the authority of an Act of Congress of the United States, entitled 
**An Act to Provide a Government for the Territory of Hawaili,’’ approved April 30, 1900 (31 Sts. 141), 
as amended by an Act of the Congress approved May 27, 1910 (36 Sts., 443); and pursuant to an Act 
of the Legislature of Hawaii, entitled ‘‘An Act to Provide for Public Loans,’’ approved April 25, 1903, 
as amended, and pursuant to an Act of said Legislature, entitled ‘‘An Act to Provide for Public Im- 
provements,’’ approved April 26, 1911. Under these statutes these bonds are the absolute and un- 
corditional obligations of the Territory and a direct charge upon its consolidated revenues. 

Under the Acts of Congress, the approval of the President of the United States is required, and 
this approval has been obtained and is on file in the office of the Secretary of the Interior. 

The United States Treasury Department authorizes the statement that they will be accepted as 
security for public pene on the basis of 90 per cent of their par value when further deposits are made. 

The bonds will be lithographed under the supervision of, and certified as to their genuineness 
by, the United States Mortgage & Trust Vempeny of New York City. The successful bidders will be 
furnished with the opinion of Messrs. Dillon, Thomson & Clay of New York City that the bonds are 
the legal and valid obligations of the Territory, and that, in their opinion, said bonds will beexempt 
from taxation by any State in the United States or any municipality or political subdivision of any 
such State, the same as bonds or other obligations or securities of the United States. 

Bonds of the Territory are exempt by law from taxation in the Territory. 

Each bid should set out clearly the total par value of the bonds desired, and the amount which, 
together with accrued interest to date of delivery, the bidder offers to pay therefor. Each bid must 
be accompanied by a duly certified check upon a bank or trust company to the order of the Treasurer 
of the Territory of Hawaii in the amount of 2 per cent of the par value of the bonds for which applica- 
tion is made. Checks of unsuccessful bidders will be returned by mail after the opening of the bids. 
Checks of successful bidders will be retained until delivery of the bonds awarded and payment therefor 
is made. The failure to make such payment will forfeit all right to the bonds and the check accom- 
panying the bid will be collected and the proceeds retained as liquidated damages 

Unless otherwise stated in the bid, each bid will be understood as an offer 
the totai amount of bonds for which application is made. 

Delivery of the bonds will be made on September 28, 1911, at 11 o'clock A. M., at the office of 
the United States Mortgage & Trust Company, 55 Cedar Street, New York City. unless another date 
is mutually agreed upon. 

Bids will be received at the office of the United States Mortgage & Trust Company in New York 
City, and at the office of the Treasurer of the Territory in Honolulu, Hawaii, until 2 o’clock P. M., 
July 27,1911. No bid received after that time will be considered. Each bid should be inclosed in an 
envelope marked ‘Proposal for 4 per cent Public Improvement Bonds of the Territory of Hawaii, 
~ the Savanes so marked inclosed in a second envelope addressed to the Treasurer of the Territory 
of Hawaili. 

The right is reserved to rcject any and all bids. 


Dated June 30, 1911. 


BDBB PPD LOD LO ee ee ee Pe 


Ne EO Oe ROR ee Se Ee OT ere te —_— ~ w . ~ aw — 


for all or any part of 


D. L. CONKLING; 
Treasurer, Territory of Hawail. 








ESTABLISHED 1885 


H. C. SPEER & SONS CO 
First Nat. Bank Bldg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 


T. WSTEPHENS & CO 


BANKERS 
2 WALL STREET, NEW YORE 


INVESTMENT BONDS 











R. T. Wilson & Co. 
$3 WALL STREET 
NEW YORK 


Interest aHowed on accounts at 
Individuals and Corporations 
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LPP AADA —~ 


$1,250,000 


Harris County, Houston, Ship Channel 
Navigation District of Harris County, Texas 
BONDS 


Sealed bids will be opened at the office of A. E. 
Amerman, County Judge of Harris County Texas, 
Houston, Texas at 10 A. M., August ist 1911 
for all or any part of the Bonds of the above 
District, which includes the whole of Harris 
County, Texas. 

AMOUNT OF BONDS, $1,250,000 00 

Rate of interest FOUR AND ONE HALF 
4%) PER CENT, payable semi-annually at 
Houston, Texas or at the National Bank of the 
Republic, Chicago, Ill. at the option of the holder. 
Denomination 1248 bonds, $1,000 each, 4 bonds, 
$500 each. 

Bonds payable in installments, one-fourth of 
the issue in ten years, one fourthin twenty years, 
one fourth in thirty years and one fourth in forty 
years, with no option to redeem. 

Prospectus mailed upon request from the office 
of A. E. Amerman, ounty Judge. All rights 
Reserved . 

All bids must be accompanied by a certified 
check for 1% of the bid. Bids must be sealed 
and must be on file by 10 A. M. August 1 1911 
at the office of A. E. Amerman, County Judge, 
addressed to 

G. PILLOT, 


C. 
Chairman Navigation and Cana Commissioners. 





$45,000 


Borough of Tamaqua, Penn., 


BONDS 


Sealed proposals or bids will be received by the 
undersigned up to 8 o’clock P. M. July 17 1911, 
for the purchase of $45,000 00 of Sewer and Re- 
funding Bonds of the Borough of Tamaqua, Penn. 

Bonds wll be payable August 1 1941, but re- 
deemable at the option of the Borough after 
August 1 1921, and will bear interest at FOUR 
AND ONE-HALF (4%) PER CENT, payable 
semi-annually on the first days of February and 
August at the office of the Borough Treasurer. 

Bonds will be coupon and the following de- 
0-7 came Ten $500 bonds and Forty $1,000 

onds. 

Bidders will be required to furnish, free of 
charge, printed or lithographed bonds withthe 
necessary coupons, and any investigation as to 
the legality of the issue will be at the expense of 
the bidder. 

All bids must be accompanied by a certified 
ook for two per cent of the total amount of the 
ssue. 

The right is reserved to reject any or all bids 
by the Finance Committee of the Town Council. 


MUEL R. BEARD, 
Borough Treasurer. 
Tamaqua, Penna., June 30 1911. 
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e County, Ohio.—Bond O/ffering.—Proposals will be 
elven, Dee vole of by J. Loth Jr., City Auditor, for $4,000 4% bonds. 
Denom. $500. Date May 1 1911. Int. M. N. Due May 1 1917. 


Certified check for $500 required. 


MMON SCHOOL DISTRICT NO. 5, Tex.— 
ponds Merieieh kn Yaeas. of°$12,000 5% 40-year bidg. bonds was regis- 
tered by the State Comptroller on July 3. 


; enectady County, N. ¥Y.—Bond Offering.—Proposals will be 
cena cae °. m. July 17, 4 is stated, by the Village Clerk, for $13,600 
refunding bonds at not exceeding 5% interest. 


SEATTLE, Wash.—Bond Sales for June.—During the month of June the 
following spedial imp. bonds, aggregating $527,997 96, were issued by 


this city: 

Amount. Purpose. Int. Rate. Date. ue. 

O96 O08 OF eres oi. .dtssicssioie 7 June 11911 June 11916 
81.788 TO BOWE 2 ocdcdcctvnseceose 7 June 71911 June 71916 
12.706 34 GrOGe ...nsesscocs-ce 7 June 71911 June 71916 
70,150 72 sewer and water.-.-.---- 7 June 71911 June 71921 
19,092 33 grade and curb..------ 7 June 71911 June 71916 
29,246 89 paving ...-..---------- 7 June 91911 June 91921 
47,433 51 grade and curb...---.-- 7 June 12 1911 June 12 1916 
71,824 43 paving and grading- --- 6 June 12 1911 June 12 1916 

117,933 83 sewer and walks_-.----- 6 June 241911 June 24 1921 

100,290 98 grade and re-grade- ---- 7 June 261911 June 26 1916 

6.37e 47 DAVIRE ..uncanscsadsscs 7 June 28 1911 June 28 1916 
2,418 31 water _..----..------- 7 June 291911 June 29 1916 


All above bonds are optional after one year. 

Bond Election.—An election will be held in September, 
to vote on the question of issuing $1,000,000 
and $546,000 municipal bonds. 


SEBEWAING, Huron County, Mich.—Bond O/fering.—Further details 
are at hand relative to the offering on gs 7 of the $10,000 4%% elec.-light 
bonds (V. 93, p. 122). Proposals will be received until 8 p. m. on that 
day by the Vil. Council. Auth. vote of 103 to 30 at an election held June 7. 
Denom. $1,000. Due $2,000 yrly. from 1 to 5 yrs. incl. J. Himmelein, 
Village Clerk. 

SENECA FALLS, Seneca County, N. Y.—Bond O/ffering.—Proposals will 
be received until 7:30 p. m. July 25 by John M. Guion, Vill. Clerk, for $36,000 
street-paving bonds at not exceeding 5% int. Denom. $1,000. Int. 
F. & A. Due $3,000 yrly. on Aug. 1 from 1914 to 1925, incl. 


reports state, 
edar River water-shed 


The official notice of this bond offering will be found among the advertise- 


ments elsewhere in this Department. 


SHARPSBURG, Allegheny County, Pa.—Bonds Authorized.—An ordi- 
nance —~ of ete) y it is stated, providing for the issuance of $25,000 street- 
improvement bonds. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—Bond Sale.—The $50,000 
4%% 10-yr. fair-ground and $90,300 5% 1-10-yr. (ser.) Levee Drain. Dist. 
No. 6 bonds were awarded to the Prudential Trust Co. and the Merchants’ 
Nat. Bank, both of Topeka, respectively,at par and int. Denom, $500. 
Date Jan. 1 1911. Int. J. & J. 


SHELBY, Richland County, Ohio.—Bond Sale.—On July 10 an issue of 
$6,000 5% fire-apparatus bonds was awarded to the Provident Savings 
Bank & Trust Co. of Cincinnati for $6,410 40—making the price 106.84. 











SHERMAN, Grayson County, Tex.—Bond Sale.—On July 10 the 3 issue 
of impt. bonds aggregating $32,000 (V. 93, p. 68) were awarded to A. B 
Leach & Co. of Chicago for $32,660—making the price 102.062. rus 


SOMERVILLE, Middlesex County, Mass.—Temporary Loan.—A loan of 
$100,000, due Apr. 3 1912. was negotiated on July 13 with Blake Bros. & 
Co. of Boston at 3.53% discount and $1 35 premium. 


SOUTHINGTON, Hartford County, Conn.—Bond Sale.—On July 8 the 
$222,000 4%% 30-yr. pos water bonds (V. 93, p. 122) were awarded to 
Parkinson & Burr of Hartford at 105.9875—a basis of about 4.187%. . 


SOUTH JACKSONVILLE, Duval County, Fla.—Bond O/fering.—Pro- 
osals will be received until 3 p. m. Aug. 23 by Dr. W. D. McNamar, Sec. 
. of Bond Trustees, for the $60,000 5% gold sewer and light bonds 
(V. 92, p. 904.) Denom. 60 bonds of $500 each and 30 bonds of $1,000 
each. Due 30 yrs. Cert. check for 5% of bid, payable to W. W. Swaim, 
Chairman, required. 


SOUTHWEST GREENSBURG (P. O. ireon shure) . Westmoreland 
County, Pa.—Bond_ O/fering.—Proposals will be received until 8 p. m. 
July 17 by L. H. Hillis, Boro. Secy., for the $20,000 44%% tax-exempt 
coup. str.-impt. and funding bonds voted Apr. 18 (V. 92, p. 1270). De 
nom. $500. ate July 11911. Int. payable at the Westmoreland National 
Bank of Greensburg. Due $1,000 yrly. on July 1 from 1916 to 1935 incl. 
Certified check for $200, payable to Boro. Secy., required. 


SPRINGFIELD, Greene County, Mo.—Bond Election.—An election will 
be held Nov. 21, it is stated, to vote on the question of issuing the $100,000 
sewer, $100,000 septic tank, $100,000 city-hall, $100,000 bridge and the 
$75,000 fire bonds. (V. 91, p. 1589.) 


SPUR _ INDEPENDENT SCHOOL DISTRICT (P. O. Spur), Dickens 
County, Tex.—Bonds Registered.—The $18,000 5% 20-40-year (opt.) bidg. 
bonds voted Apr. 3 (V. 92, p. 1195) were registered on July 6 byjthe 
State Comptroller. 

STATESBORO, Bulloch County, Ga.—Bond Election Proposed.—An elec- 
tion will probably be held in September, it is stated, to vote on the question 
of issuing $45,000 sewerage bonds. 


STEUBEN COUNTY (P. O. Bath), N. Y.—Bond yr de .— Proposals 
will be received until 2 p.m. Aug. 1 by F. Havens, Clerk Bd. of Supervisors, 
for $60,000 4% bonds. Denom. 30 bonds of $1,000 eachand 300 bonds 
of $100 each. Date Sept. 11911. Int. M. & S. at the Co. Treas. office 
at Bath. Due $10,000 yrly. on May 1 1912 to 1917 1incl. Cert. check for 
5% of bonds bid for required. 

SULPHUR, Murray County, Okla.—Bond Sale.—On June 12 an issue 
of $3,000 5% water bonds was awarded to F. Emanuel of Sulphur at'90. 


Denom. $500. Date July 11911. Int. J. & J. Due July 1 1931; ‘ 
after 1921. y 931; opt 


SYCAMORE SCHOOL DISTRICT (P. O. Sycamore), W 
Ohio.—Bond Election .—An election will be held July 18, fein sented, toate 
submit the $2,000 bldg. bond proposition recently defeated (V.92,p.1717). 


TARBORO, Edgecomb County, No. Caro.—Bonds Not Sold.—We are 
advised under date of July 10 that the $25,000 40-yr. paving and $25,000 
35-yr. water 5% coup. bonds offered on June 12 (V. 92, p. 1518) were not 
sold on that day. 


TECUMSEH, Johnson County, Neb.—Bond Election.—Local papers 
state that an election will be held July 25 to vote on the question of issuing 
$15,000 water and $7,000 sewerage 5% 5-20-yr. (optional) bonds. 

TIFFIN, Seneca County, Ohio.—Bond Sale.—On June 29 $72,500 street- 
impt. and sewer bonds were purchased by the Sinking Fund Trustees, ac- 

















Denom. $500. Date July 11911. Int.J. &J. Due 1915 to 1926. cording to reports. 
NEW LOANS. NEW LOANS NEW LOANS. 
$50,000 $340,000 $39,500 


WILMINGTON, DELAWARE, 


SINKING FUND LOAN 


Sealed bids will be received for all or any part 
thereof of Fifty Thousand ($50,000) Dollars 
Sinking Fund Loan of Wilmington, Delaware, 
until 12 o'clock m., Monday, July 17, 1911. 

Bonds will date July 17, 1911, to be issued in 
denominations of Fifty ($50) Dollars or multiples 
thereof and bear Interest at the rate of 4 per cent 
per annum, payable semi-annually on October 1 
and April 1 and will mature April 1 1935. 

These bonds are for the purpose of the widening 
of Eleventh Street, in the city of Wilmington, 
issued under authority of an Act of Legislature 
approved March 25, A. D. 1907 

All proposals must be accompanied by a certified 
check, payable to the order of “‘The Mayor and 
Council of Wilmington,’’ for 2 per centum of the 
amount of bonds bid for, the same to be forfeited 
if the bidder fails to accept and pay for bonds 
awarded. The successful bidder or bidders will 
be required to settle for bonds awarded with ac- 
hoy interest, said bonds to be settled for July 31 
The right to reject any and all bids Is reserved. 
Address all bids in sealed envelopes to W. S. 
Lednum, City Treasurer, Wilmington, Delaware, 
marked ‘‘Proposals for Sinking Fund Loan.’’ 


$62,000 


TOWN OF KEARNY, HUDSON CO., N. J., 


SCHOOL BONDS 


Sealed proposals will be received by the Council 
of the Town of Kearny, Hudson County, N. J., 
at the Town Hall, at8. P.M., JULY 26TH, 1911, 
for the purchase of 

62,000 44%% 25-Year School Bonds. 

Each bid must be accompanied by a certified 
check for $3,000. The Council reserves the 
right to reject any or all bids. 

- For further information, address 
BURTON E. CANFIELD, Town Treasurer. 











HODENPYL, HARDY & CO. 
7 Wall St., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 


MUNICIPAL BONDS 
safest investment 4% te 6% Write for 


hnewn. Yieldiag from Circular. 


ULEN & CO. 


BANKERS CHICAGO 











Town of Stamford, Conn., 


SCHOOL BONDS 


Sealed bids will be received by the undersigned 
Treasurer of the Town of Stamford, until 2 o’clock 
p.m., July 27th, 1911, for the purchase of bonds 
amounting to three hundred and forty thousand 
($340,000) Dollars. 

Said bonds to be known as School Bonds and are 
issued by the Town of Stamford, Connecticut. 

The sald bonds are dated August ist, 1911, and 
run for thirty years. 

Said bonds bear interest at the rate of 4% per 
centum per annum from August ist, 1911, pay- 
able semi-annually on the first days of August 
and February in each year until the payment of 
the principal; principal and interest being payable 
at the National Park Bank, New York City. 

Said bonds are of the denomination of one 
thousand ($1,000) Dollars. 

Bids will be received for a part or the whole 
of said bonds. 

The Treasurer reserves the right to reject any 
and all bids. All bids must be enclosed in sealed 
envelopes and endorsed ‘‘Bids for the purchase 
of School Bonds of the Town of Stamford,”’ and 
delivered to the Town Treasurer at his office in 
the Town Hall, Stamford, Connecticut, on or 
before 2 o’clock p. m., July 27th, 1911, at which 
time said bids will be opened. 

Each bid must be accompanied by a certified 
check on a State or National Bank or Trust Com- 
pany for one per cent of the amount of the par 
value of bonds bid for. 

The successful bidder must pay for the bonds 
on August ist, 1911, at 10 o’clock a. m., at the 
office of the Treasurer of said Town of Stamford, 
at which time and place said bonds will be ready 
for delivery No bids will be considered unless 
submitted upon the form of proposal provided 
by, and furnished upon application to, the Town 
Treasurer. 

Dated, Stamford, Connecticut, July 3, 1911. 

JOHN T. HANRAHAN, 
Town Treasurer. 


Town of Culbertson, Montana, 


WATER-WORKES BONDS 


- Notice is hereby given that the Town Clerk of 
the Town of Culbertson, Valley County, Montana, 
will sell at public auction at his office in the Town 
of Culbertson at the hour of one o’clock p. m. 
on the 29TH DAY OF JULY A. D. 1911 an issu 
of $39,500 of the city’s water works coupon bonds. 

Authority for the issuance of said bonds is based 
upon an election held in the said town on the 
15th day of June A. D. 1911 and proceedings had 
by the Town Council authorizing the same under 
the laws of the State of Montana. 

Said bonds will draw interest at a rate not ex- 
ceeding six per centum per annum, will be of the 
denomination of $500, will be dated 15th day of 
July A. D. 1911, due the 15th rx A of July A. D. 
1931, optional on the 15th day of July A. D. 1921, 
interest payable semi-annually at the City Treas- 
urer’s office or at a bank in Chicago or New York 
designated by the purchaser. 

A certified check for $1,000 00, payable to the 
Town Treasurer, is required. Said bonds must 
be sold at not less than their par value to the 
bidder offering the highest price for said bonds. 
The right to reject any and all bids is reserved. 

. J. E. PETERSON, 

Town Clerk. 
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F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Wunicipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 




















Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Mercantile Library Building 
CINCINNATI 





Thomas J. Bolger Co. 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds 


SEND FOR LIST 


"19 South La Salle St., CHICAGO 





BLODGET & CO, 


BONDS 
60 STATE STEEET, BOSTON 
80 PINE STREET, NEW YORK 





STATE, CITY & RAILROAD BONDS 
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TACOMA, Wash.—Bond Sales for June.—The following special imp.bonds, 
aggregating $52,502 01, were disposed of during June: 
° ate 


Amount. urpose Int. Rate. Date. Due. 
$1,620 35 grading _.__.__._..___._. 7 June 11911 June 1 1916 
I 6 June 11911 June i1 1921 
6,804 94 grading _.__._._._.._..._.. 7 June 11911 June 11916 
soeee 60 Gragime ............... 7 June 11911 June 1 1916 
BO a re OO WOGEE ok ove ein ee eee 7 June 11911 June 1 1916 
3,050 80 cement walks_________._ 7 June 101911 June 10 1916 
857 90 grading and cement walks 7 June 141911 June 14 1916 
4,628 10 grading and cement walks 7 June 141911 June 14 1916 
Eh il ani RE ld ts 7 June 141911 June 14 1921 
i ili EE A IG Si RI 7 June 141911 June 14 1916 
ee ee 7 June 141911 June 14 1916 
I 7 June 201911 June 20 1916 
i nl ie AS Sa a I 7 June 28 1911 June 28 1916 
I 7 June 28 1911 June 28 1916 


The above bonds are subject to call part yearly. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—Bond Sale.—On July 
12 $36,300 road-impt. bonds were sold at par, according to report. 


haley | MARION TOWNSHIP SCHOOL DISTRICT, Montgomery 

mnty, a.—Bond Offering.—Proposals will be received until July 24 by 
J. A. McFarland, Treas. (P. O. Conshohocken R. F. D.), for $15,000 4% 
reg. bldg. bonds. Denom. $100, $500 and $1,000. Int. J. & J. Due 
$5,000 on July 1 in 1921, 1926 and 1931. Principal and interest are free 
from all deduction of taxes. A duly certified check or draft for 5% of 
bonds bid for required. 


URBANA, Champaign County, Ohio.—Bond Offering.—Proposals will 
he. ave until 12 m. July 24 by H. M. Crow, City Aud., for the following 


$4,000 5% bonds. Due $2,000 July 1 1914 and 1915. 

25,000 44%% water bonds. Auth. Sec 3939 to 3954 incl., Gen. Code. 
Due $15,000 July 1 1929 and $10,000 July 1 1930. Denom. $500. 
Date July 11911. Int. J. &J. Certified check for 5% of bid, payable 
to the City Treasurer, required. 


VICTOR SCHOOL DISTRICT, San Joaquin County, Cal.—Bond Sale.— 
According to reports, J. H. Adams & Co. of Los Angeles were awarded 
$4,000 5% bldg. bonds for $4,010—making the price 100.25. 

WABASHA SCHOOL DISTRICT NO. 1 (P. O. Wabasha), Wabasha 
County, Minn.—Bond Election.—A proposition to issue $15,000 school 
re A hn be voted upon, it is stated, at an election to be held to-day 

y F 

WAHKIAKUM COUNTY (P. O. Cathlamet), Wash.—Bids.—On July 3 
ag ~ gna bids were received for the $50,000 coupon road bonds (V. 92, 
p. > 
A.J. Hood & Co., Detroit—*$50,556 for 6s due in 10 years. 

Wm. D. Perkins & Co., Seattle—$50,500 for 5 \s. 

Cutter, May & Co., Chicago—$50,000 for 5 \%s and int. 

Washington Trust & Savings Bank, Seattle—$50,000 for 6s and interest. 

H.T. Holtz & Co., Chicago—$50,411 for 5s and int., due in 10 years, or 
$50,111 for 5s, optional $5,000 each year. 

State of Washington—$50,000 for 5s, 1-10-year optional. 








* No check enclosed. 
All bidders offered blank bonds except the State of Washington. 


WALDRIP SCHOOL DISTRICT, McCuiloch County, Tex.—Bonds Voted. 
—An election held June 29 resulted in favor, it is reported, of issuing $3,000 


———————— 


WALK COUNTY COMMON SCHOOL DI R — 
Bonds ~ pe ed.—The State aeemmaroler Ponistared +t bOD Bi Tb abe rier 
(optional) building bonds on July 3. 


WARROAD, Roseau County, Minn.—Bond Offering Deferred.—The 
offering of the $7,000 6% 15-yr. funding bonds (V. 92, p. 1659) which was 
° Bani! yaa place June 27 has been deferred, we are advised, to some 
uture time. 


WEBB CITY, Jasper County, Mo.—Bond Sale.—On July 3 the $8,000 
5% 10-20-yr. (opt.) funding bonds (V. 92, p. 1639) were awarded to the 
Harris Trust & Savings Bank in Chicago at 102.25—a basis of about 4.71% 
to the optional'date and 4.824% to the full maturity. Other bids follow: 
H. T. Holtz &#Co., Chicago_.$8,166|C. H. Coffin, Chicago_-______ - $8,021 
S.A. Kean & Co., Chicago... 8,128| Francis Bros. & Co., St. Louis 8,010 
Hanchett Bond Co., Chicago. 8,087|R. A. Kean & Co., Chicago__ 8,000 
Denom. $500. Date July 11911. Int. J. & J. 


WELLMAN 'SCHOOL DISTRICT (P. O. Wellman), Washington County, 
lowa.—Bond Sale.—On June 20 the $30,000 10-20-yr. (opt.) coup. bidg. 
bonds (V. 92, p. 1659) were awarded to G. M. Bechtel & Co. of Davenport 


as 4\s. 

WEST COVINGTON (P. O. Covington), Ky.—Bond Sale.—On June 8 
an issue of $9,200 5% water bonds were awarded to the Provident Savings 
Bank & Trust Co. of Cincinnati at 102.17 and blank bonds. Denom. $100. 
Date June 1 1911. Int. June. 


WEST LINCOLN SCHOOL DISTRICT (P. O. Lincoln) , Neb.— Bonds Pro- 
posed.—This place is considering the issuance of $2,000 sch.-bldg. bonds, 
according to reports. 

WETHERSFIELD (P. O. Warsaw), Wyoming County, N. Y.—No Bids 
Received.—We are advised by the Town Supervisor that no bids were re- 
oe a ye for the $1,800 4%% highway bonds offered on that day. 

‘ > ae . 


WILCOX, Kearney County, Neb.—Bonds Voted.—A favorable vote was 
cast July 1 on a proposition to issue $13,000 water bonds, according to re- 
ports. The vote is given as 75 to 23. 


WINTHROP, Suffolk County, Mass.—Temporary Loan.—A loan of 
$20,000, due April 3 1912, was negotiated on July 12 with the First Ward 
National Bank of East Boston at 3.60% discount and $1 premium, accord- 
ing to reports. 

- WORCESTER, Worcester County, Mass.—-Temporary Loan.—A loan of 
$250,000, due Oct. 17 1911, has been negotiated, it is stated, with the Old 
Colony Trust Co. of Boston at 2.92% discount. 

WRIGHT COUNTY (P. O. Buffalo), Minn.—Bond Sale.—On July 10 the 
$7,500 6% 1-10-year (ser.) coup. Jud. Ditch No. 3 bonds (V. 93, p. 69) were 
awarded to the Union Investment Co. in Minneapolis at 100.40 and int. 

WYOMING COUNTY (P. O. Warsaw), N. Y¥.—Bond O/fering.—Pro- 
posals will be received until 1 p. m. July 17 for the $30,000 414% coup. or 
reg. road bonds. (V. 93, p. 69.) These bonds were previously offered on 
July 6, but, owing to an errora ppearing in the notice, the date of sale was ex- 
tended. Denom. $1,000. Date July 11911. Int. J. & J. Due $3,000 
yrly. on July 1 from 1922 to 1931,incl. Cert. check for 10% of bid required. 
“YAKIMA COUNTY SCHOOL DISTRICT NO. 49, Wash.—Bond Sale.— 
On‘July 8 the $13,000 1-20-yr. (opt.) coup. building and site bonds (V. 92, 

. 1719) were awarded to the State of Washington at par and blank bonds 

or 5s. Other bids follow: 
Washington Trust & Savings Bank, Seattle._..Par and blank bonds for 6s 
Cutter, May & Co., Chicago.........--..- *Par and blank bonds for 5 \s 
* This bid also was for bonds opt. $5,000 in 5 yrs., $5,000 in 10 yrs. and 


bldg. bonds. 





$3,000 in 15 yrs. 





NEW LOANS. 


$33,800 


Town of Harlem, Montana, 
WATER-WORKS BONDS 


- Notice is hereby given that the Town Clerk of 

the Town of Harlem, Chouteau County, Montana, 

will sell at public auction at his office in the town 

of Harlem at the hour of 1 o’clock p. m., on the 

16TH DAY OF AUGUST, A. D. 1911, an issue 

A = lialate of the city’s water-works coupon 
n 


Authority for the issuance of said bonds is 
based upon an election held in the said town on 
the 24th day of June, A. D. 1911, and proceedings 
had by the Town Council authorizing thesame, and 
under the laws of the State of Montana. 

aid bonds will draw interest at a rate not 
exceeding six percentum per annum; will consist 
of thirty-three bonds of the denomination of 
1,000 each and one bond of the denomination of 
800; will be dated 15th day of August, A.D.1911, 
due the 15th day of August, A. D. 1931, optional 
on the 15th day of August, A. D. 1921; interest 
payable semi-annually at the City Treasurer's 
office or at a bank in Chicago or New York 
designated by the purchaser. 

A certified check for $1,000, payable to the 
Town Treasurer, is required. Said bonds must 
be sold at not less than their par value to the 
bidder offering the highest price for said bonds. 
The right to reject any and all bids is reserved. 

STEWART TAYLOR, 
Town Clerk. 











THE AMERICAN MFG. CO. 


MANILA SISAL AND JUTE 
CORDAGE 


65 Wall Street ~ New Yerk 





NATIONAL LIGHT, . 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 


BANKERS 


All Issues 





30 Pine Street, New Y ork | 





NEW LOANS. 


$36,000 


Village of Seneca Falls, N. Y., 
STREET PAVING BONDS 


Sealed proposals will be received by John M. 
Guion, Clerk of the said Village of Seneca Falls, 
N. Y., at his office in said Village of Seneca Falls, 
New York, until the 256TH DAY OF JULY, 1911, 
AT 7:30 P. M., for the purchase of street paving 
bonds of said Village, to the amount of $36,000 
of the denomination of One Thousand ($1,000) 
Dollars each, said bonds to mature in equal 
annual installments on the ist day of August in 
each year, from 1914 to 1925, interest payable 
semi-annually on the first day of August and 
February in each year. 

The bonds will be awarded to the bidder who 
will take the same at not less than par and accrued 
interest to date of delivery at the lowest rate of 
interest, not to exceed 5%. 

The Board of Trustees reserves the right to 
reject any and all bids. 

- Dated, Seneca Falls, N. Y., July 10, 1911. 
By order of the Board of Trustees, 
J N M. GUION, 

Village Clerk. 











The Government Accountant 


P.O. BOX 27, MAIN OFFICE, 
WASHINGTON, D. C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACOOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
me OTHER PUBLIC SERVICE CORPORA- 
TIONS. 


TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 15 certs. Per Annum $1 50 
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‘NOW READY 
Hand-Bock of Securities 


Income, Prices, Dividends 
for a series of years to July 1, 1911 


Price of single copies_...-.------- $1.00 
To subscribers of the “‘Chronicle’’. 75 


25 or more copies with firm card 
OG COVERS... 2 Seeuke i Special rates 


Commercial & Financial Chronicle 
138 Front Street, New York 








Accountants. 


HASKINS & SELLS 
CERTIFIED PUBLIC ACCOUNTANTS 


30 Broad Street, New York 


London, E. C., 30 Colemar Street. 


CHICAGO CLEVELAND 
Harris Trust Building Williamson Building 











ST. LOUIS 
Third National Bank Building 
PITTSBURGH BALTIMORE 
Farmers’ Bank Building Equitable Bullding 


ANNOUNCE THE REMOVAL OF 
THEIR CHICAGO OFFICE 
TO THE 
HARRIS TRUST BUILDING 
111 WEST MONROE STREET 
SUITE 1117-1120 
Telephone Number Unchanged— 
Central 3080. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


NEW YORK, 55 Liberty 8s. 
PHILADELPHIA, Land Title Bldg. 
PITTSBURGH, Union Bank Bidg. 


CHICAGO, First National Bank Bldg. 





JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and 
Londen, England. 
AUDITORS FOR FINANCIAL INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


Investizations, Finaneial 


Statements, 
Pertodiocal Audits and Aeceunt! ng 








Sank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 
CLINTON GILBERT 


2 WALL ST.. NEW YORK. 
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Canada, its Provinces and Municipalities. 


BANCROFT. Ont.—Loan Election.—Two by-laws providing for the ex- 
peniiae of $5,008 school-bidgs. and $4,000 §for sidewalks will, it is 
stated, be submitted to the electors.:- ---:-******* * * * + «+ 


-BALMAE SCHOOL DISTRICT, Sask.—Debenture Sale.—An issue of 
$2,000 6% 10-installment debentures was purchased by Nay & James of 
Regina in June. DES Oe a ae a 


BERLIN, Ont.—Debenture Sale.—It is reported that Wood, Gundy & Co. 
of Toronto have purchased $29,000 4 %% school and hospital debentures. 

CALGARY, Alta.—Loan Voted.—By a vote of 425 to 33, a by-law pro- 
viding for a loan of $150,000 for a college has been voted, it is stated. 

CANORA, Sask.—Loan Election.—Papers state that by-laws for the issu- 
ance of $70,000 water-works and sewerage-system and $15,000 municipal- 
hall debentures will be submitted to the voters. 

CARDSTON, Alta.—Debenture Offering.—Proposals wil be received until 
7:30 p. m. July 25 by T. C. Rowberry, Sec.-Treas., for $27,000 6% 40- 
installment water debentures. Denom. $1,000. 

DELISLE, Sask.—Debenture Sale.—An issue of $2,200 6% 15-yr. de- 
pentane ore been awarded, it is stated, to the Dominion Securities Corp., 
Ltd., of Toronto. 

DIAMOND CITY, Alta.—Debenture Offering.—Proposals will be received 
until July 21 by R. Laughton, Sec.-Treas., for $4,000 6% debentures. Due 
part yrly. for 10 yrs. 

DRAYTON, Ont.—Loan Election.—A by-law_providing for a loan of 
$4,400 will, it is stated, be submitted to a vote July 21. 

DUNDAS, ONT.—Debenture Sale.—The Dominion Securities Corp., 
Ltd., of Toronto, were awarded $12,000 5% 30-yr. debentures, according 
to reports. 

ERSKINE, Alta.—Debenture Sale.-—Nay & James of Regina were 
awarded an issue of $2,000 6% 20-installment debentures in June. 

ESTEVAN, Sask.—Debenture Sale.—The $18,000 sidewalk, $10,000 
sewer and $5,000 water 5% debentures (V. 92, p. 1719), it is reported, were 
old to the Nat. Finance Co. of Regina. 
FFHILLCREST MINES SCHOOL DISTRICT NO. 
Offering.—Proposals will be received by F. J. Smith, Sec.-Treas., for 
$3,500 5%% coup. bldg. debentures. Date May 11 1911. Int. payable 
at the Union Bank of Canada in Frank. Due part yearly for 10 yrs. 

KAMLOOPS, B. C.—Debenture Sale.—The Dominion Securities Corp., 
as of Toronto, according to reports, have purchased $85,000 5% deben- 
ures. 

MONCTON, N. B.—Debenture Sale.—Reports state that an issue of $100,- 
000 water-system and $25,000 local-impt. 444% debentures was awarded 
to A2milius Jarvis & Co. of Moncton. Int. J. & J. Due in 40 installments. 

NEW HOPE SCHOOL DISTRICT, Sask.—Debenture Sale.—According to 
reports, the National Finance Co., Ltd., of Regina has been awarded $4,500 
5%% 20-year debentures. 

NIAGARA FALLS, Ont.—Loan Election.—According to reports the 
ratepayers will vote July 24 on a by-law providing for $65,000 sewer and 
$15,000 city-hall debentures. 

NORTH TORONTO, Ont.—Bids.—The following bids were also received 
on June 26 for the six issues of 444% coup. debentures, aggregating $33,- 
— ‘ot awarded to the Ontario Securities Co.,,;Ltd., of Toronto at 99.405 
and int. 


1916, Alta.—Debenture 








Dominion Sec.Corp., Ltd.,Tor.$33,036|C. H Burgess & Co., Tor_...$32,239 
W.A. Mackenzie & Co., Tor. 32,531|;G.A.Stimson & Co., Toronto 32,000 
Brent, Noxon & Co., Toronto 32,311|Wood, Gundy & Co., Toronto 30,762 


PETERBOROUGH COUNTY, Ont.—Debenture Sale.—Reports state 
that Brent, Noxon & Co. of Toronto have purchased an issue of $11,000 
4%% 20-installment bridge and permanent impt. debentures. 


RIDPATH SCHOOL DISTRICT, Alta.—Debenture Sale.—An issue of 
$3,000 6% 30-installment bldg. debentures was purchased by Nay & James 
of Regina in June. 


og MUNICIPALITY OF BATTLE RIVER NO. 438 (P. O. Battle- 
ford), sk.—Debenture Offering.—Proposals will be received until 1 p. m. 
July 19 by A. G. Cunningham, Sec.-Treas., for $8,000 44% coup. deben- 
tures. Due 20 equal payments. 


RURAL MUNICIPALITY OF HURON, Sask.—Debenture Sale.—-On 
June 25 Wood, Gundy & Co. of Toronto purchased the $15,000 6% 20-in- 
stallment debentures (V. 92, p. 1720), according to reports. 


RURAL MUNICIPALITY OF STRATHCONA, Man.—Debdenture Sale.— 
Reports state that Alloway & Champion of Winnipeg were awarded $5,000 
4% 20-yr. debentures, which are guaranteed by the Province of Manitoba. 


ST. ANTHONY ROMAN CATHOLIC SCHOOL DISTRICT NO. 12 (P. O. 
Strathcona), Alta.—Debenture Sale.—On July 1 the $15,000 5% coup. and 
reg. site-purchase debentures (V. 93, p. 70) were awarded to the Alberta 
mn Supply Co. in Edmonton for $14,740 (98.26) and int. Other bids 

ollow: 

Canadian Deb.Corp., Ltd.,Tor.$14,700| Nat. Finance Co., Ltd., Reg_.$14,315 
Nay & James, Regina____-_- 14,631/| Brent, Noxon & Co., Toronto 14,261 
C. H. Burgess & Co., Toronto 14,426/!Ontario Securities Co., Ltd 

Geo. A. Stimson & Co., Tor_. 14,330 Toronto 14,057 


ST. BONIFACE, Man.—Debenture Sale.—On July 3 the ten res of 5% 


-~-—<——————=—-— &—  — —— — — = 


ptt vas yb debentures aggregating $421,669 04 (V. 92, p. were 
— to the Dominion Securities Corp., Ltd., of Toronto, according to 
reports. 


- SALTCOATS, Sask.—Debenture Sale.—On June 20 the $14,000 town- 
hall and $1,000 fire debentures (V. 92, p. 1591) were awarded to Nay & 
James of Regina at 91.074. 


SHEHO, Sask.—Debenture Sale.—On June 30 the $2,000 6% debentures 
(V. 92, p. 1720) were sold. 

SOUTHAMPTON, Ont.—Debenture Sale.—On July 1 the $7,500 5% 
30-installment coup. water debentures (V. 92, p. 1720) were awarded to 
C. H. Burgess & Co. of Toronto at 98.84 and accrued int. Other bids follow: 
Brent, Noxon &Co., Toronto_$7,411| Brouse, Mitchell & Co., Tor__$7,284 
Dominion Sec. Corp.,Ltd., Tor 7,305|R.C. Matthews & Co., Toron o 6,900 

STOUGHTON, Sask.—Debenture Sale.—The National Finance Co., Ltd., 
of Regina has been awarded $7,000 6% 15-yr. debentures, it is stated. 

SUDBURY, Ont.—Loan Election.—A by-law will be submitted to a vote 
in the near future, it is stated, providing for a loan of $47,000 to construct 
a trunk sewer. 

VIRDEN, Man.—Debenture Sale.—On July 6 the $25,000 5% 20-install- 
ment gold coup. bldg. debentures (V. 92, p. 1720) were awarded to Nay & 
James of Regina at 97.81. Other bids follow: 

Nat. Trust Co., Ltd., Tor.$24,277 50|Aemilius Jarvis & Co., Tor$23,692 50 
Brent, Noxon & Co., Tor. 24,031 00/;Ont. Sec. Co., Ltd., Tor_._ 23,507 00 
G. A. Stimson & Co., Tor. 23,751 00|R.C. Matthews & Co., Tor.22,500 00 

WILKIE, Sask.—Loan Voted.—According to reports, the rate-payers 

have passed a $25,000 by-law for water-works and one of $10,000 for elec- 


| tric lights. 











ENGINEERS. 
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MISCELLANEOUS. ~ 





J.G. WHITE & CO |ATLANTIC 


Engineers, Contractors 
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OFFICE OF THE 


MUTUAL INSURANCE COMPANY. 


New York, January 20th, 1911. 


The Trustees, tn conformity with the Charter of the Company, submit the following statement of its affairs 


























on the 31st of December, 1910. 
43-49 Exchange Place, NEW YORK Premiums on Marine Risks from ist January, 1910, to 31st December, 1910_...------ $3,981,907 35 
miums on Policies not mar Oi Gl Ene emnoesaneneoneensonness ; 
Chicago, Ills. San Francisco, Cal. i ee 
Investigations and Reports on _ Electric el MENS FEU... -cccedoccocaspepsnerpneerenssesssonasessosanosnsoone sth te ; 
ailway, Gas, Electric Light and Power Premiums marked off from ist January, 1910, to 3ist December, 1910............--..- $3,793,863 88 
ies, Irrigation Systems, &c., for emma. ct 
Financial institutions and Investors. interest received during the year........... ~~~... ee $373,571 se 9320.186%41 
. . Rent less Tape Gee BEOenGeGs ck cccckbcdockstiasedcsncsscd 146,586 520,158° 
Electric Railways, Electric Light and : — 
Power Plants, Gas Plants, Financed, | pa, during the year which were estimated In 1909 9504311 33 
: “if an LR a tg eS RS EAE ; 
Designed and Built. Losses cooureed. estimated and paid in 1910.............. 1,021,356 12 $1,525,667 45 
London Correspondents : Oats Wiha ii > yg. A $195,931 27 
J.G. WHITE & CO., Limited Re Fe ae 402,106 63 598,037 90 
9 Cloak Lane, Cannon St., E. C. $927.629355 
ee $132,651 56 
Expenses, including officers’ saiaries and clerks’ compensation, stationery, 
DOWSDRRSES, GS SESINERS, 086. 0460000 4heooessenennnesoeseeeeen $363,223 39 
————— 
ASSETS. LIABILITIES. 
C, G. YOUN G United States & State of New York Estimated Losses and Losses Un- 
; ’ Siock, City, Bank and other Se- _ a Se aa $2,714,035 88 
Engineering and Construction CURED & de co ccine > tear ho cbend $5,418,792 00 | Premiums on Unterminated Risks- 873,680 37 
; SIXTY Special deposits in Banks &TrustCos. 1,200,916 66 | Certificates of Profits and Interest 
cae Seethede, Opention | Ree Exchange Place $4,290,426 04” mm... RE eee 146/084 03 
. 6.2 : xchange Pilace_.$4,299, eturn Premiums Unpald____-__-- ' 
Public Utilities and Industrials WALL ST., | other Real Estate & Reserve for Re-insurance Premiums 
NEW YORK claims due the com- perry re bento oo eee. including 100.000 @0 
; : DT stentesenené ° . . mpensation, etc. ..........-. : 
Repor ts for Financing il Certificates of Profits Ordered Re- 
Premium notes and Bills Recetvable 1,134,448 70 deemed, Withheld for Unpaid 
Cash in the hands of European a Ne ie ea 22.459 61 
Rankers to pay losses under poli- Certificates of Profits Outstand- 
cles payable in foreign countries. 210,435 74 RIE OS Oa Ee 7,441,100 00 
° ‘. Cach in Bank and N. Y. City rev- Real Estate Reserve Fund.... -. 400,000 00 
Frederick H. Lewis | ‘ve donds.--------- -------- OM ATE 78 
Civil and Mechanical Engineer Agee... cnannneanenenan $13,274.497 90 IE, on incumistinnwndiainiia $12,019,787 64 


Consulting Engineer 
Brown-Marx Bldg. Birmingham, Ala 





Established 1889 


A. L. REGISTER & CO. 
ENGINEERS—CONTRA 
RACTORS FRANCIS M. BACON, 
Philadelphia JOHN N. BEACH. 
ERNEST C. BLISS, 
VERNON H. BROWN, 
WALDRON P. 
JOHN CLAFLIN, 
GEORGE C. CLARK, 








Mining Kugineers. 
H. M. CHANCE 


Consulting Miaing Engineer and Geologist 
GOAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
S87 Drexel Bidg . PHILADELPHIA, PA 





PDA OOO 


RICHARD H 





BROWN, 


CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 


. EWART, 
PHILIP A. S., FRANKLIN 


A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid te the 
nalders thereof, or their legal representatives, on and after Tuesday the seventh of February next. 

The outstanding certificates of the issue of 1905 will be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the seventh of February next, from which date all 
Interest thereon will cease. 

A dividend ef Forty per cent is declared on the earned premiums o 
ending 81st December, 1910, which are entitled to participate in dividend, for which, upon appli- 
cation, certificates will be issued on and after Tuesday the second of May next. 


By order of the Board, 


The certificates to be produced at the time of para and encase. 
e Company for the year 


G. STANTON FLOYD-JONES, Secretary, 
TRUSTEES. 


HERBERT L. GRIGGS. 
CLEMENT A. GRISCOM, 
ANSON W. HARD, , 

THOMAS H. HUBBARD, 


CHARLES M. PRATT, 
DALLAS B. PRATT, 
GEORGE W. QUINTARD, 
A. A. RAVEN 


LEWIS CASS LEDYARD, JOHN J. RIKER. 
CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
LEANDER N. LOVELL, G V H H : 
GEORGE H. MACY, WILLIAM SLOANE, 
CHARLES H. MARSHALL, LOUIS STERN 
ICHOLAS F. PALMER, WILLIAM A. STREET 

HENRY PARISH, GEORGE E. TURNURE, 
ADOLF PAVENSTEDT, 

A. A. RAVEN, President. 

CORNELIUS ELDERT., Vice-President. 

WALTER WOOD PARSONS, 24 Vice-President. 


S E. FAY, 3d Vice-President. 
JOHN H. JONES STEWART, 4th Vice-President 
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Srust Companies. 





united alates Trust COMPANY of New York, 


Chartered 1853 


nef wae Se aeES 
APITAL, OY Say 1s: Sr te Aer $2,000,000.00 


SURPLUS AND UNDIVIDED PROFITS - - - - - 13,800,278.67 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 
other recognized trust capacities. 
It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or personal, for estates, 
corporations and individuals. 


EDWARD W. SHELDON, President. 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


TRUSTEES. 
JOHN A. STEWART, Chairman of the Board. 
Wa Bayard Cutting, Gustav H. Schwab Lyman J. Gage, William M. Kingsley, 
Rockefeller, Frank Lyman, Payne Whitney, William Stewart Tod, 

) Aa. F.. E. Orr, James Stillman, Edward W. Sheldon, Ogden Mills, 
William H. Macy ZJr., John Claflin, Chauncey Keep, Egerton L. Winthrop, 
William D. S oane, John J. Phelps, George L. Rives, Cornelius N. Bliss, Jr. 

Lewis Cass Ledyard, Arthur C. James, 








FIDELITY TRUST COMPANY 
NEWARK, N. J. 


Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities , 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department fo, 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department. 




















Pllinois Surety Company 


Home Office, 206 La Salle Street 
CHICAGO 





WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity —Contract— Miscellaneous 





The motto of the Illinois Surety Company is “Prompt Service” 
both in the handling of its business and the adjustment of ita loeses 
































CHARTERED 1864 


Union Trust Company of N ewlork 


MAIN OFFICE: 86 BROADWAY. 


Uptown Office: 425 Fifth Avenue, corner 38th Street, ' 
With Modern Safe Deposit Vaults 


Capital $1,000,000 Surplus (earned) $7,990,006 


ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities 
en behalf of Individuals, Institutions or Corporations. 




















me te 








NEW LEGISLATION 


Many of the Legislatures now adjourning have passed laws 
affecting corporations. Corporation counsel and managers should 
inform themselves regarding these measures immediately. 

We are prepared to furnish copies of new laws on all business 
subjects and invite inquiries and correspondence. 


The Worporation Trust &s. 


37 Wall Street, New York 














Manhattan 
Trvst 
Company 
Wall Street corner Nassav 


Member N. Y. Clearing House 


Designated Depositary for State, 
City and Court Funds. 


Allows interest on Balances. 


Issues Certificates of Deposit pay- 
able as desired. 


Temporary Offices 


113 BROADWAY 
Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis. 
CAPITAL. vt PROFITS} 981040 ,000 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
Henry Semple Ames, Vice-President. 
William aoe. President Bagnell Timber Co. 
John I , President & Gen. Manager St. 
ee One oO. 
Eugene H. Benoist. 
James . Brock, Secretary. 
Murray eton, President Carleton Dry Goods Oe 


es Clark. 

Foratie N. Davis, President Smith & Davis Mfg.Ge, 
Jehn D. Davis, Vice-President. 

David R. Francis, Francis, Bro. & Co. 
S. E. ey Vice-President. 
ones, Presiden 

w m. Lackey Vieg-Drentons and Bond Officer, 

w. J. ‘McBride V.-Pres. Haskell & Barker Car Go. 

WwW. Mc Leod, Vice-President Grayson- 

McLeod Lumber Co. 

Seundere ng co. President Stoves & Hardware 


Rpbert s J.0O — 
D. Orthwe n, Srestdent Wm. D. Orthweia 


r 

Henry W. Peters, President Peters Shoe Co. 
H.C. Pierce, Chairman Board Waters-PieroeOiide, 
| oe, Ss. Priest, Priest & Boyle. 

Au t Schiafly, August Schlafly & Sons. 


‘Stockton, President Ma estio Mfg. Co. 


| viates S. Walsh, Chairman of the Board. 


olia Wells. 





Industrial Trust Company 


Providence, R. I. 


CAPITAL 
SURPLUS 


OFFICERS. 
Cyrus P. Brown, President 
Arthur L. Kelley, Vice-President 
H. Martin Brown, Vice-President 
Otis Everett, Vice-President 
Joshua M. Addeman, Vice-President 
Ward E. Smith, Treasurer 
Chas. H. Manchester, Secretary 
H. Howard Pepper, Trust Officer 
and Asst. Treas. 
Frederick B. Wilcox, Auditor 
BOARD OF DIRECTORS. 
Samuel P. Colt, Chairman J. Milton Payne 
Olney T. Inman Eben N. Littlefield 
Richard A. Robertson Otis Everett 
Joshua M. Addeman C. Prescott Knight 
James M. Scott Jesse H. Metcalf 
William H. Perry John J. Watson Jr. 
Arthur L. Kelley Charles H. Allen 
H. Martin Brown John B. Branch 
George F. Baker William P. Chapin 
George M. Thornton Angus McLeod 
Cyrus P. Brown Ezra Dixon 
Chas. C. Harrington Howard O. Sturgis 
Louls H. Comstock Edward D. Pearce 
Herbert N. Fenner Englehart C. Ostby 


—— 








1911 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


SOHN P. MUNN, M. D., President, 


Finance Committee. 


CLARENCE H. KELSEY, Pres.TitleGu.&Tr.Co. 
WM. H. PORTE °, Banker. 
ED. TOWNSENL,Pres.Imp. & Traders’Nat. Bk. 


Good men whcther experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Com pany at its Home Office, 
No 277 Broadway, New York City. 





JULY 15 1911.} 


2 ——— 
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The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


| CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to recelve 
and hold — or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
Hons and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 


Interest allowed on Deposits Subject to Check. 


OFFICERS 
DAVID R. WHITNEY, President 
ALEXANDER COCHRANE, Vice-President 
AMES R. HOOPER, Actuary 
HENRY N. MARR, Secretary 
FREDK W. ALLEN, Asst. Sec. & Treas. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mer. Safe Dep. Vaults 


BOARD OF DIRECTORS 
William Endicott, Chairman 

Walter C. Baylies Morris Gray 
Alfred Bowditch James R. Hooper 


Ss. Parker ee David B. Kimball 
Timoth Ernest Lovering 
Alexan a > hed Jone Henry H. Proctor 
Philip Dexter James M. Prendergast 
William Endicott Jr. Hcrb=t M. Sears 
on abyan Lawrence M. Stockton 


iliiam Farnsworth 
dew pr P. Fish 
James G. Freeman 


Eugene V. R. Thayer 
David R. Whitney 
George Wigglesworth 





The Trust Company 
of North America 


608-605-507 Chestnut St., Philadelphia 
CAPITAL 


HENRY G. BRENGLE, President. 
gOS. S. GLARE, Vice-President. 
GHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 


DIRECTORS. 


Henry G. Brenalie. J. Levering Jones, 

James Crosby Brown, Malcolm Lioyd, 

John Cadwalader, John Mcilhenny. 

8. W. Clark Jr.. Richard Wain Meira 

Eckley B. Coxe Jr Clement B. Newboid. 

Zdwip 8. Dixon, Jobn W. Pepper, 

Bugene L. Ellison. Wiliam F. 

Joseph C. Fraicy. Adam A. Stull, 

Garry C. Francis, Edward D. Toland, 

Henry L. Gaw IJr., Joseph R. Wainwrighs 

Howard § Grahan, Wiliam D. Winsor. 
Samuel F. Houston, 


Capital and Surplus 


rm F. 


Vice-Presidents, WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 
CHESTER B. HUMPHREY. 

Treasurer. FREDERIC G. POUSLAND. 


Henry C. Jackson 
PRESIDENT, PHILIP STOCKTON, 


OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


$12,500,000 


DIRECTORS. 
fT. JEFFERSON COOLIDGE JR.,; Chairman Executive Oommittee. 
GORDON ABBOTT, Chairman of Board. 
FRANCIS R. HART, Vice-Chairman. 


Adams 2nd Philip Dexter Geo E. Keith Herbert M. Sears 

Lothrop Ames Hon. Eben S. Draper Gardiner M. Lane Quinoy A. Shaw 
Oitver Ames George A. Draper Col. Thos. L. Livermore Howard Stocktes 

W. Amory Frederic C. Dumainse Arthur Lyman Philip Stockton 
Wi lillam Amory William Endicott Jr. Charles S. Mellen Charies A. Stone 
Charles F. Ayer Wilmot R. Evans Laurence Minot Galen L. Stone 
John S. Bartlett Frederick P. Fish Maxwell Norman . V. R. Thayer 
Samuel Carr Reginald Foster Hon. Richard Olney Luctus Tuttle 

P. Cheney George P. Gardner Robert T. Paine 2nd . O. Underwood 
Bi on.T.JeffersonCoolidge Edwin Farnham Greene Henry Parkman Eliot Wadsworth 
Charlies E. Cotting Robert F. Herrick Andrew W. Preston Stephen M. Weld 
Alvah Crocker Henry S. Howe Richard S. Russell dney W. Winslew 
Philip Y. DeNormandie Walter Hunnewell Philip L. Saltonstal haries W. Whittie? 


Cashier, GEORGE W. GRANT. 

Secretary, S. PARKMAN SHAW JR. 
Ass’t Secretary, JOSEPH G. STEARNS. 
Trust Officer, F. M. HOLMES. 

Mer. Temple Place Branch, F. M. LAMSON, 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island: 








Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Spacer. Adenipistrater, Trustee. 


Receiver 
Financial eo t tor individuals oF 


porations 
Interest Allowed on Individual and 
Corporation Accounts. 
Acts as Trustee of Corporation one ey 
Depositary under Plans of yin 
Registrar and Transfer Agent. 
Assumes entire charge of Real Estate. 
Safes to Rent in | Burglar-Proof Vaults. 


E. B. MORRIS. President. 

W. N. ELY, Vice-President. 

A. A. JACKSON, Vice-President. 

CG. J. RHOADS, Vice-Pres. and Treasure? 
E. 8S. PAGE, Secretary 

§: 

Edward a Berwind. 
Randal M 

Edw. T. okesbure. 
Charles E. Ingersoi) 





cis I. Gowen, John S. Jenks Jr.. 
Geo. H. McFadden, Henry B. Coxe, 
Henry Tatnall, E r C. Feiton, 
Isaac H. Clothier, William T. Elliott, 
Thos. DeWitt Cuyler. W. Hincktle Smith, 
QO. Hartman Kuhn, B. Dawson Coleman 
James Speyer, 

Broad and Chestnut Streets, 
PHILADELPHIA 


Chartered 1884 


Mercantile Trust & Deposit Co, 
OF BALTIMORE 


Capital - - - $1,500,000 
Surplus - - - $3,000,000 
Deposits Dec.31,1910 $8,809,843 


Interest on Daily Balances 
Trustee of Corporate Mortgages 
Registrar and Transfer Agent 
Foreign Exchange—Letters of Credit 
Investment Securities 
Ezecutor—Administrator—Receiver 


A, Tis. Be PS sccctncvodbiccictanud President 














Rhode Island Hospitai 


Trust Company 
ee R 


he opnceresedserecnoun $2,000,000 
2,590,000 


CA 


DIRECTORS. 
Royal C. T 


Howard O. Sturges, 
Robert H. a “soddard, Stephen O. Metcalf, 
Robert I. Gammell, 


Walter R. Callender, 
William B. Weeden, Edward Holbrook, 
Edward D. Pearce, 


James E. Sullivan, 
Robert Knight, Benjamin M, Jackson, 
John W. Danielson, 


John R. Freeman, 
Herbert J. Welis, Charles S. Mellen, 
Lyman B. Goff, Robert W. Taft, 
Rowland G. Hazard, Webster Knight, 
Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 
R. H. Ives Goddard Jr. 
go A WELLS, President. 
EDWARDS ._ CLARK, Vice-President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, Secretary . 
PRESTON H. GARDNER, Trust Officer. 
CYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. Sec’y. 
HENRY L. SLADER, Asst. Sec'y. 
G.A. HARRINGTON, Asst. Tr. Off, 


CENTRAL 
rRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus = $2,500,000 


OHARLES G. DAWES, eens. 
A. UHR ° 








MALCOLM McDOWELL, Asst. Secretary. 
WILLIAM G. EDENS, Asst. Se 


JOHN L. LEHNHARD, Asst. Trust Officer. 
BANKING, SAVINGS AND TRUST 
DEPA a 





IiinoisTrust& Savings Bank 


OHICAGO 


Capital and Surplus 
$14,000,000 








Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals tn Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








@otton. 





WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & 0O., 


COTTON BROKERS, 


43 Cotton Exchange New York. 


Orders for future delivery contracts exccuted on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO. 


Commission Merchants. 


COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORK. 








GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 
ROBERT MOORE & CoO. 


66 Beaver Street, New York. 


ORDERS FOR FUTURS DELIVERY SAB- 
GOTED IN NEW YORK AND LIVERPOOL 








| SXOHANGBS. 
GOTTON PURCHASED FOR SPINNERS’ USB. 


Geo. H. M&Fadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 
Liverpool Correspondents 
FREDERIO ZEREGA & 66 
#@remen Correspondents 
cF ADDEN BROTHERS & 96. 


Havre Corres ondents 
ZOCIETE D’ MPORTATION ET DE COMMI#’'R 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 


Mason Smith & Co., 
OOTTON COMMISSION MERCHANTS 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX, 


a of n. Orders for Contracts Eze 
wie oe gt Orleans, New Yerk: 
Liverpes! and Ha vre Markets, 























@otton. 
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WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
16 te 22 WILLIAM STREET, 


NEW YORK 


AMERICAN OOTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 


OOMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Eowecute Orders fer Future Delivery 
COTTON 
At the New York, Liverpool and New Orleans 
Ootton Exchanges. Also orders for 
At the New York y= Exchange 


GRAIN AND PROVISIONS 
at the Chicago Board of Trade an 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE. 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cottoa 
Consigaments. 


Hopkins, Dwight & Co. 


COTTON 








and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS 
Room 62 Cettos Exchange Building. 
NEW YORK. 


LEHMAN,STERN & GO., Limited, New Orleans. 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Adembers af the Stock, Cotton, Coffse 
ané Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markets. 


SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotton Brokers, 
GOTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY B8X&- 
GUTED IN NEW ORLEANS, N@W YORE 
AND LIVERPOOL MARKETS. 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTICA, N. Y. 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 














(Other cotton cards on preceding cage.) 








Financial. 


“THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortland. 


New York Life Building, Chicago 


Audits and examinations. 
Appraisals of values of lands, buildings, 
maehinery, etc. 
Financial and cost systems of accounts. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Prest. & Cashier 
FREDBRICK B. NOLTING 2d Vice-Prest 


Verreependence Ineotted 

















EVERSZ & COMPANY 


BANKERS 





Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S$. LA SALLE ST... CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


105 South La Salle Street, 


CHICAGO. 
(Established 1865;) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 
43 Exchange Place New York 





Boston St. Louls 
we City 


eBhladsphia 





Te HANCHETT BOND GO. ioe. 


L. A. Trowbridge, a Hanchett. 
den ce-President. 


MUNIGIPAL BONDS 


189 SO. LA SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 


Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898 








Devitt, TREMBLE & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLODG., 
CHICAGO 
MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 


Correspondence Invited 
39 SOUTH LA SALLE ST., CHICAGO 





ete 


Mc Coy & COMPANY 
INVESTMENT BONDS 


105 So. La Salle Street CHICAGO 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





wocmeers of New York ans bostun Stack Bxeovanc 





F. R. McMULLIN & CO. 
BANKERS 


Bonds and other 
Investment Securities 
111 W. Monroe St. CHICAGO 





(Established 1863.) 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadwey, New Yerk 


MEMBERS OF 
NEW YORK STOCK EXCHANGS. 





Seasongood & Haas 


Investment Securities 


100 Broadway New York 


Dominick & Dominick 
115 BROADWAY 


Members Ncw York Stock Exchange 





American Bank Note Company Stock 





DICK BROTHERS & COQ. 
BANKERS AND BROKERS, 
380 Broad “— ~ » New York, 


Members of N. Y. and Phila. Stock Exchanges 
New York and New Orleans Cotton Exchangesi 











New York Coffee aoe gee Associate Mem- 
bers of the Liverpool Cotton Assn. aud 
Chicago Board of Trade 





